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The Practical Engineer :—" This book should be 
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discussions of professional economists.” 


MACMILLAN & Co., Ltd., London, W.C2 
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, INCREASED INTERIM BONUSES ALLOWED 
on Participating Policies. 
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THE MONEY MARKET. 


ALTHOUGH credit remained in fairly keen demand in the 
early part of the week, owing to calls by the banks for 
the purposes of their weekly averages, the supply of funds 


showed some increase later. 


On Tuesday up to 5 per 


cent. was paid for overnight accommodation, but on 
i Thursday and Friday money was offered down to 3 per 
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cent. after renewals had gone on at 3$ per cent. Possibly 
this ease is condoned as being calculated to assist the 
conversion offer, and the gilt-edged market was certainly 
firmer. But at the same time discount rates were in- 
clined .to sweaken slightly, assisted by the release of 
£500,000 in sovereigns on Thursday, from amounts pre- 
viously set aside on South African account. Fine three 
months’ bills were done at 4,5, per cent., and this was also 
the quotation for Treasury Bills on Thursday and Friday, 
the tendency being helped by expectations, duly realised, 
that yesterday’s offer of Treasury Bills would be the sub- 
ject of very keen tenders, owing to their favourable 
maturity, and the average was nearly one-eighth per cent. 
below that of the previous week. Yesterday’s offer was 
specially attractive in view of the fact that bills taken for 
next Saturday, October 1st, will mature on December 
31st, although payment for them will not be made until 
after the turn of the quarter, when money should be more 
plentiful even than usual owing to the release of funds in 
connection with the National War Bond maturities. The 
discount market has also been affected to some extent by 
the continued strength of the American exchange, which 
is due, however, partly to special movements such as the 
remittance of the proceeds of the Australian loan in New 
York, the presence of which funds in London helped to 
accentuate the monetary ease towards the end of the 
week. 





_ Previ 
Bept.25, Sept. 16, Sept. 9, S-pt.2,| Previous Rate 
| a 1927 | 1927. | 1927. Changed, 
% % % % \% 

Bank Rate @e@eeeeeveeeoese ee 44 4 4 44 5 (Apl. 21,'27) 
Banks’ Deposit Rate ......| 24 af 2 24 | 3(Apl 21, 27) 
Discount, Call........++++| 2 2 2 24 3 (Apl 21,'27) 
Houses | Notice ........ 2 2 


2 33 (Apl.21,’27) 
Market rate (3 months’ bills) 44, | 4y5 | 4x6 | 4a - 
The latest Bank return shows some important changes 
as compared with the preceding return. Public Deposits 
rose by £10,163,900 and Other Deposits by £531,900. 
Government securities rose by £5,235,600 and Other 
securities increased by £5,635,700. The stock of gold 
declined by £603,800. Note circulation was lower at 
£473,600. Reserve declined by £130,200. The pro- 
portion of reserve to liabilities was 28} per cent., as 
compared with 30 per cent. a week ago. Currency notes 
were reduced by £1,410,000 to £,293,783,000, which 
includes 41,268,400 for notes called in but not yet 
cancelled. The fiduciary issue is £ 236,264,800, or 
49,746,200 below the maximum for 1927. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The share 
markets are somewhat reactionary, and are showing the 
effects of over-buying and of the rather firmer tone in the 
money market, which has followed the quarterly tax 
payment date. Fixed-interest securities, on the other 
hand, are forging ahead, and the market is confident of 
a continuance of easy money conditions for the remainder 
of the year. Nochange in Federal Reserve discount rates 
is expected for some time. No political or financial 
significance attaches to the appointment of Mr Dwight 
Morrow as Ambassador to Mexico. He is an old and 
trusted friend of President Coolidge, and is willing to 
forsake his business activities and to devote his excep- 
tional abilities to public work. It is felt that he will 
solve the problems of Spanish-American relations, if they 
are possible of solution, and already the market for 
Mexican bonds is showing confidence in his success. Mr 
Roy A. Young has been appointed to succeed Mr 
Crissinger as Governor of the Federal Reserve Board. 
He is well liked in Wall Street, and is a banker of sound 
ideas. The appointment is not expected to involve any 
change in the policy of the Reserve Board of low discount 
rates. Brokers’ loans show a further increase of $34 


millions to a new high record of $3,283 millions. A fair- 
sized increase in discounts at the Reserve Banks is due 
to the rebuilding of reserves by member banks, which had 
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been depleted at the tax payment date. 
for the whole system is 77.1 per cent. 
76.7 last week and 73.1 a year ago. 


The reserye ratip 
» 4S COmpared with 


THE STOCK MARKETS, 

During the early part of the week the st 
generally were dull and heavy, but towards 
better tendency developed, especially in the miscellane 
industrial sections. War Loan remains near 102, but - 
new 44 per cent. Treasury bonds are at a discount aa 
the Conversion Loan is depressed by the terms of th 
Government’s conversion offer. In the foreign market, 
where the tone improved yesterday, a feature Was 
the strength of Brazilians, caused by sinking-fund 
purchases. Home Rails are quiet, while Argentine 
rails, after a set-back, recovered firmness. Rubber 
shares improved with the raw material, but the oil section 
remains depressed. Animated and erratic movements 
took place in artificial silk shares. The Kaffir market fails 
to develop the activity prophesied in some quarters, Rho. 
desians are neglected, and the tin share section is weak 
in sympathy with the fall in the price of the metal. We 
understand that the new issues of capital made this week 
by the Associated Facing Brick and Tile Works and by 
Kay Yew (Kinta Valley) Tin Mines were both over. 
subscribed. 


Ock markets 
the close , 


THE COMMODITY MARKETS, 

Business has again revealed the quickening in a number 
of branches which is normally looked for at this season. 
Pig-iron buying continues to be rather more active, 
though the autumnal expansion has not reached its full 
dimensions. Trade in steel is somewhat more active, a 
fair volume of orders continuing to come from the ship 
yards. Coal remains quiet, with employment at the pits 
extremely irregular. Few long-term contracts are being 
arranged. Cotton has again reacted, as a reSult, chiefly, 
of heavy selling in New York. Demand for Lancashire 
textiles has somewhat broadened. The increased Jimite 
tion of output in the American yarn section has tended 
to reduce the disparity between the quotations of firms 
inside and outside the association. | Wool continues to 
show marked strength, and the optimism thus engen- 
dered tends to spread to spinners and manufacturers, 
though to a modified extent. | Leather prices continue 
their upward movement. Wheat quotations have again 
tended to lose ground, after a brief recovery. _ Little 
interest is taken at present in sugar, while buyers of 
coffee are covering only immediate requirements. — It 
creased offerings of tea have been well taken. Rubber 
has again shown irregularity, though the general tone is 
slightly better. Tin has further declined on heavy liqu- 
dation, and copper and lead are easier. 


FOREIGN EXCHANGES. 

Interest in the foreign exchange market last week was 
concentrated on the continued firmness of the £ sterling 
in New York and on the violent fluctuations in the Spanish 
exchange, which was very active. Although the daily 
movements in the rate on Madrid were irregular and wide 
(on the 19th there was a spread of 41 points), the trend 
was distinctly downwards, and the quotation fell from 
28.65 quoted a week ago to 27.76 on the 22nd instant. 
The improvement was mainly due to rumours of a 
impending Spanish refunding loan, which, however, lacks 
confirmation, and both North and South America wert 
strong buyers. Other factors were the improved state 
of Spanish finances and the official discouragement ° 
imports. It seems that Spain aims at being self-con- 
tained as much as possible, and of course any materia 
change in the trade balance should affect the exchang 
The forward rates are much about the same at 8 centimos 
and 19 centimos premium for one month and_ three 
months respectively. The New York-London_exchang? 
touched 4.868, which is the highest reached since July, 
1926, and the quotation, unusually high for this season 0 
the year, may be, at least in part, ascribed to the —_ 
ous issue of foreign loans in New York, which lessen fot 
pressure on London for remittances in dollars to pay 
Continental imports of cotton and grain. The re 
rates are a trifle higher at ~ cent premium for a 
month and % cent premium for three months. Cana 
has moved against us, and commands a premium . 
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r cent. in New York. Paris remains unaltered 
: the pre-stabilisation rate of 124.02, and _ in 
aie to insure against a possible revalorisation of the 


franc at a lower rate 14 cents premium is paid for one 
onth forward and 33 cents for three months’ forward, 
a is a little lower than last week’s quotation. This 
week’s return of the Bank of France shows no change in 
advances to the State, a reduction in the note circulation 
of 118,897,500f, and an increase in foreign exchange pur- 
chased of 7,615.034f. There is but little change in the rate 
for belgas, and the forward quotation is unaltered. The 
quotation for lire has been very steady and the forward 
rates are unchanged. The gold exchanges were steady. 
Germany moved on balance 1 per mille against us, but in 
Sweden, Switzerland and Amsterdam the £ sterling im- 
d in value in sympathy with the rise in the New 
York-London rate. Forward guilders were unchanged at 
last week’s rates. The rate on Oslo settled down to 18.41, 
and for the moment speculators appear to take no interest 
in the Norwegian crown. Denmark showed no change. 
As regards the South American exchanges, the rate on 
Rio de Janeiro was a little firmer, and we understand that 
a coffee loan for £5,000,000 has been arranged. The 
Argentine exchange has fallen from 48d to 474d, which is 
good news for our discount market in view of Argentina’s 
predilection for sovereigns. The principal movement in 
the Eastern exchanges was the weakness of the yen, 
which fell from 1s 117d to 1s 10$d on the roth instant, 
since when there has been but a partial recovery. The 
drop is said to be due to operators in Shanghai, who have 
speculated in yen and silver. Rupees are not quite so 
firm, and the demand in Bombay for sterling showed some 
falling off. Silver for both spot and forward has risen +d 
during the week, owing mostly to speculative purchases, 
particularly from China as cover for yen sales. The silver 
exchanges in China are firmer, Hongkong being quoted 
1s 1129-32d and Shanghai 2s 6;%d. 


prove 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended September 17th :— 


(000’s omitted.) 
. EXPENDITURE, g | RECEIPTS. £ 

Supply Services ...........eeeee 6,8°0 | From Revenue......ccccsesesses 16,954 
Interest, &c.,on Debt ........06 960 
Binking Fund ..........cceeeee 470 
Increase in Balances .......... 85 
Decrease in Debt ..........e008 8,183 
MUM Geisseseueensedscceees 456 

16,954 16,954 


The Revenue for the week amounted to £16,954,400, as 
compared with £18,566,800 in the corresponding week 
last year. Customs were higher at £1,593,000, against 
41,559,000, but Excise was lower at £5,787,000, against 
48,323,000. Property and Income-tax brought in 


| 41,809,000, as compared with £2,251,000, while Super- 


'ax amounted to £290,000, showing no change as com- 
pared with last year. Miscellaneous ordinary receipts 
stood at £438,500, against £260,000, while Special 
Receipts amounted to 44,400, against nil. The week’s 
operations reduced the National Debt by £8,183,000, and 
caused the following changes :— 





(000’s omitted.) 
Pablic £ £ 
Sundri ent Advances.. —14,100 | Treasury Bills ..............0. + 4,947 
MP PRS etek skcncca<auuece — 380 |Natonal Savings Certificates + 150 
43% Treasury Bonds ........ + 1,200 
— 14,480 + 6,257 


The floating debt was reduced b 59,160,000 to 
£725,965,000. . 49 


Foanctan Year, 1927-1928 (April 1, 1927, to Sept. 17, 1927). 


& £ 
Total Expenditure .. 361,287,789| Raised by Revenue.. 307,657,124 
Decrease in Balances 3,866,151 
Amount borrowed .. 49,764,514 


Total Total ...seseee+ 361,287,789 


361,287,789 


Serer eccce 


Estimates for Financian Year 1927-8. 


£ 
834,830,000 


Surplus ®Ceoeovcecseecccos £1,440,000 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 


MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com- 
mercial countries of the world. Its contents include an index of 
electricity production, and an analysis of the value of Canadian 
production during recent years. 








THE DRAWN BATTLE IN IRELAND. 


Tue Irish Free State elections have resulted in a draw, 
the Government party gaining seats at the expense of its 
sateliite parties, and the De Valera party doing the same 
with almost equal success. The poll of first preference 
votes in support of Mr De Valera’s party has increased 
from 299,626 in June to 411,833, and even when the votes 
recorded in support of Sinn Fein and Independent 
Republican candidates three months ago are included 
there has been an increase of 61,656, or over 17 per cent., 
in the anti-treaty vote. The result has been an increase of 
from 51 to 57 in the Republican representation in the 
Dail. Meanwhile, Mr Cosgrave has increased his poll 
from 314,684 to 453,064, and has obtained 61 seats, as 
against 46 in June. The turnover of votes in favour of 
the Government and Republican parties has greatly re- 
duced the poll recorded by Independent, Labour, Farmers’ 
and National League candidates, while the Clann Eireann, 
Sinn Fein, and Independent Republican parties have been 
wiped out. A new element has, however, appeared in the 
Dail through the election of James Larkin as Communist 
representative for North Dublin. The Independent and 
Farmers’ candidates who have been elected may be relied 
upon to support Mr. Cosgrave on all major issues, and 
the Government will consequently be able to command a 
following of 79. The 13 Labour and two National League 
members are expected to side with the Opposition, which 
will muster 73 all told. Mr Cosgrave is thus left with the 
precarious majority of six with which to carry on. He 
has been increasingly supported in his policy; but so 
has Mr De Valera! Both have failed to secure the knock- 
out—real majority—for which each of them was fighting. 
In the pugilistic ring, when a draw is declared, the two 
parties shake hands and step out of the ring. Certainly 
they do so after two successive engagements have been 
declared a draw. For five years Mr Cosgrave and Mr 
De Valera have occupied the present ring, and they have 
fought—using all known ammunition, guns, gas, words 
—over the treaty issue. It is no use. They had best 
shake hands and step out of that particular ring and find 
another. 

It is generally expected that the present Government 
will carry on, with the possible addition of a Farmer or 
Independent member of the Cabinet. Although the elec- 
tion has proved to be a bitter experience for Mr Cosgrave, 
he must have gone into the contest with the well-developed 
attitude of the oft-quoted Irishman who had just killed a 
pig and, after weighing it, said: ‘‘It did not weigh as 
much as I thought it would, but then I didn’t expect it 
to.’”” The President has no choice but to make every 
effort to finish some of the work so admirably undertaken 
by him and his colleagues. The new loan must be 
negotiated shortly, funds must be made available for the 
new agricultural credit corporation and the Budget pre- 
pared for the coming year. Mr De Valera surely realises 
the strength of his position in opposition rather than as 
a minority Government during the coming months. 
Hence undoubtedly we can expect to see Mr Cosgrave 
and his colleagues continue the direction of Free State 
affairs during this winter. f 

It seems probable that the most fierce debates in the 
Dail will occur in connection with the new Budget, if not 
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sooner, as it is on the payments of land annuities to the 
British Government and the question of tariff policy that 
Mr De Valera has made the most play during the cam- 
paign in the effort—astonishingly successful as it proved 
—to offer generous compensations to his following for 
his somersault on the oath issue. He would refuse to 
pay, he says, the £3,000,000 land annuities agreed to in 
the Anglo-Irish settlement. In favour of the view that 
ground rent is a communally earned value—and therefore 
not rightly private property—there is a well-developed 
opinion in this country; but Mr. De Valera does not pro- 
pose a land values tax for the Irish Free State. He is only 
out to cancel this feature of the British settlement. Any 
fair student of the subject when considering this financial 
agreement as a whole between the two countries—and it 
cannot be fairly considered except as a whole—knows 
that Great Britain made a fair—nay, a most generous— 
arrangement with the new Dominion; something we may 
well be proud of, even if it came late in the day. The 
fact is that the Irish Free State public debt to-day is 
Lilliputian by the side of Great Britain’s, amounting to 
less than one year’s revenue, whereas the British debt 
equals eleven years’ revenue. And the farmers under the 
Land Acts are paying about three-quarters of the pre-war 
ground rents for their land—probably the cheapest land 
of good quality in Europe. A break with England on 
this issue would, however, offer in the eyes of the small 
farmer the prospect of complete relief from the payment 
of all annual charges for his land—at the cost of a mere 
breach of faith with England. 


Mr De Valera, however, can do nothing with this issue 
as the new Dail is to be composed. It is to the tariff 
issue that he will have to turn in order to have any chance 
of successfully overturning the Government. After five 
years’ experience, the Cosgrave Government, which 
started in so enthusiastically protectionist, has become 
very conservative and cautious regarding the further ex- 
tension of protection. In fact, only one new duty of any 
importance has been imposed in the last two Budgets. 
There has been not a little dissatisfaction in the high pro- 
tectionist wing of the Government party because of this 
change. While the post-war enthusiasm for the estab- 
lishment of nationalism through high protective tarifts, 
which was a general sentiment in the new countries of 
Europe, was recently prevalent in Ireland, it now ceases 
to attract the major part of the Government party. Mr De 
Valera’s following, on the other hand, are only at the 
point where they are willing to exchange guns for tariffs 
—a considerable step—but still constituting a real danger 
to the economic future of the Free State, should they be 
successful in further extending the ‘‘ experimental 
tariffs’’ which Mr Cosgrave is trying out. 


To what articles on the import list they can turn it is 
difficult to imagine, with the possible exception of food- 
stuffs. The present Schedule is already a very long one. 
Various articles in the wardrobe of the Irish farmer’s 
family are now imported only on the payment of sub- 
stantial duties; similarly such soap, candles, brushes, 
blankets, and furniture as he may want to buy from 
overseas are dutiable. Generally, these duties have had 
the effect of bringing in foreign capital and the setting 
up of factories in the vicinity of Dublin for the production 
of Irish products, and thus some ten to twelve thousand 
persons have been employed. But Irelard is an agricul- 
tural community, and in most cases the consumer has had 
to pay higher prices for the luxury of protection and the 
possible development of the Free State as a balanced 
industrial community—rural and urban. No intelligent 
student of the position of the new Dominion will attempt 
to argue the point that the prosperity of the Free State 
in the future must depend upon the lifting of her agricul- 
tural industries on to a sound economic basis. Just as 
is true the world over, this can only be done by lower 
costs for better made and marketed products. Certainly 
Mr Cosgrave has instituted a sufficiently large and 
hazardous experiment in the development of protected 
industries at the expense of agricultural production costs. 
Therefore, Mr De Valera’s real threat would seem to lie— 
in this highly speculative view of the future—in the 
possibility of his welding the high protectionist sentiment 
in the Dail into a majority in favour of increased protection, 
a move which is clearly out of tune with the times as 


expressed in the freer trade resolutions at Geneva and 
Stockholm. 

The result of the election has been regarded in some 
quarters as a proof of the failure of the system of pro. 
portional representation. Some complain that a system 
which is supposed to protect minorities has resulted on 
this occasion in almost wiping out the smaller parties 
Others argue that with a narrow majority of the elec. 
torate Mr Cosgrave ought to have been given an ade. 
quate working majority in the Dail. In our view the 
moral of the election is the exact opposite. Where one 
issue really overshadows everything else in the public 
mind it is reasonable that small and _ sectional groups 
should be eliminated. On the other hand, where a 
nation is very equally divided, it is impossible to justify 
a system which would give one party or the other 
sweeping majority. This is particularly the case in the 
politics of Ireland, which is just recovering from civil 
war. If the small majority of votes had been on the side 
of Mr De Valera there are very few who would argue 
that he ought to have had a big working majority in 
the Dail which would have enabled him to raise—against 
the wishes of one-half of the country—the whole ques. 
tion of the Treaty, and perhaps manceuvre a breach with 
England. If proportional representation has made 
‘** strong government ’’ difficult, its compensation is that 
it has compelled the rival sections to finda way of working 
together. The sudden return to power of Mr De Valera 
might have had alarming consequences; but if, as seems 
probable, there is gradually placed upon him and his 
friends an increasing responsibility for the direction of 
affairs, Ireland will yet be saved from the consequences 
of her own disunion. 





CHICAGO AND THE FEDERAL RESERVE BOARD. 


THE controversy between the Federal Reserve Board and 
the Federal Reserve Bank of Chicago seems to be 
raising an issue of first-class importance, and one that 
may have several far-reaching results. The actual point 
at dispute is of comparatively minor importance. Appar- 
ently the Reserve Board were of the opinion that the in- 
terests of the American farmer and also the international 
situation demanded an era of cheap money, and whether 
or not they acted under pressure, the majority of the 
twelve Reserve banks came into line with this view by 
reducing their rediscount rates to 33 per cent. The 
Chicago authorities stood out at 4 per cent., and when it 
was suggested that they should come down they 
demurred on the ground that the reduction would stimv- 
late an unhealthy stock speculation. Whereupon. the 
Board at Washington ordered them to reduce their rate 
from 4 to 34 per cent. 

Whatever the legal powers of the Board, the order was 
obeyed at Chicago, and then the trouble began. The 
inhabitants of Chicago naturally regarded it as a pe 
sonal affront, and complained that their interests were 
being sacrificed to those of the Eastern States and also of 
Europe. The legal powers of the Reserve Board have 
been called into question, and there is a fair chance of the 
matter being raised in Congress and carried to the 
Supreme Court. The chairman of the Reserve Board has 
resigned, and, whatever his motives, the obvious deduc- 
tion is being drawn all over the country. } 

Still, these are merely passing incidents. The point of 
real importance is what is likely to be their ultimate effect 
upon the Federal Reserve system and upon the United 
States’ financial relations with Europe. To estimate this 
it is necessary to remember that the system was evolve 
immediately before the war as the only practicable alter- 
native to chaos. Before its existence, the United States 
were served by an innumerable host of independent banks, 
each working out its own salvation and acting accemens 
to its own lights. As the 1907 crisis showed, these banks 
between them could inflate credit to a dangerous extent, 
and when the inevitable scramble for funds came the) 
would be found all competing against each other. 

The Reserve system was intended to provide the neces 
sary amount of control and co-ordination, and at the same 
time to recognise the fact that the United States was ; 
continent and not a country, and that a rigid control exer 
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cised from a single centre would be unacceptable and im- 
racticable. Hence the institution of the 12 Reserve banks, 
each supreme In its own district, but subject to an indefinite 
measure of control from the Reserve Board at Washing- 
ton, It is the de jure and de facto extent of this 
control that is being called into question. 
Now it is idle to argue that the Reserve Banks ever 
ssessed or were intended to possess even moderate inde- 
endence from the Board. Out of the nine directors on the 
board of a Reserve bank the Reserve Board appoints three, 
and one of these acts as chairman of the Reserve Bank and 
also as Federal Reserve agent, or the link between the 
Reserve Bank and the Board at Washington. Again, in 
the field of rediscount rates, the Board have always exer- 
cised their right to sanction any changes proposed by the 
Reserve banks before they would be announced and take 
effect. It is a matter of common knowledge that a Reserve 
bank will apply for leave to raise or lower its rate and 
have to wait several days, or even weeks, before the Re- 
serve Board gives it leave to act. The only new departure 
in the Chicago case is that the Board has initiated a 
change whereas previously it has only had to sanction it. 
So much for the ‘‘ de jure ’’ pusition. The ‘‘ de facto ”’ 
position is equally clear. The Reserve Board hold and 
control the Gold Settlement Fund, through which clear- 
ing operations between the twelve Reserve banks are 
conducted. Again, the hundreds of member banks who 
keep accounts with each Reserve bank do not confine 
their operations within that district. An important 
Chicago bank may keep balances with its agents in New 
York, Baltimore, St Louis, and Seattle, and will be con- 
tinually operating on them in accordance with the require- 
ments of its customers. A cheque drawn on a Boston 
bank and collected by a Milwaukee bank may be cleared 
through half-a-dozen channels, and the transfer of funds 
from the one Reserve district to the other may never 
tcuch the Gold Settlement Fund at all. Moreover, the 
United States is a country possessing a common code of 
law, a common currency, and no internal Customs bar- 
ners or frontiers, and the result is a complete absence of 
viscosity acting against the free movement of funds. A 
real estate boom in Seattle or Florida, or a stock bodm 
on Wall Street will draw in money from all over the 
country, while at the time of the Florida land boom it 
was weil known that the banks in that State tipped the 
bulk of their swollen deposits into the New York call 
market. Finally, there is the seasonal ebb and flow of 
money between the agricultural areas and Wall Street, 
controlled and impelled by the numberless small country 
banks. 
_ Whether it likes it or not, a Reserve bank cannot be 
independent of the other eleven, and this fact would be 
equally true if there were no central authority, such as the 
Reserve Board. In other words, the system works to 
some extent automatically. It is intrinsically desirable 
for the Chicago bank to come into line; it will soon be 
forced to do so by the pressure of circumstances. On 
this assumption it may be argued that the power of 
coercion is unnecessary. Again, it may be argued that a 
ldgment in favour of Chicago would strengthen the 
clasticity of the system and the assumed right of each 
éserve bank to temper its appreciation of the national 
monetary situation with its knowledge of local demands. 
0 short, it might be said that the Reserve Board were 
forcing a change which would come about, in any case, 
aS soon as it was really needed, and that by this action 
they Were giving a needless shock to the financial structure 
of the country. 
co On merits we are inclined to the view 
an balance of advantage is on the other side, for 
a . eighty reasons. The first is that experience has 
a that to rely merely upon the pressure of circum- 
a : would breed not only confusion but wasteful 
— gs and controversy between the twelve Reserve 
Slldeet ny fundamental change in policy, such as the 
of the 1on of the deflation period and the inauguration 
os a stabilisation period which occurred in 1923, 
the oo from a common and supreme centre. Also, 
lite aoa banks themselves have found that some defi- 
we eee of co-operation is needed over and above 
A te by the Reserve Board in 1922. On the 
Philadel < the Reserve banks of Boston, New York, 
stipe “iphia, and Chicago, a committee was formed to 
fvise the purchase and sales of Government securi- 


ties by the Reserve banks in connection with their open- 
market operations. These open-market operations in 
securities and acceptances are as potent a weapon in the 
hands of the Reserve Bank as the manipulation of the 
rediscount rate. In fact, more often than not they prob- 
ably obviate the need for any change at all. Hence, if 
the Reserve banks have found for themselves that some 
degree of co-operation is ncessary in the wielding of this 
weapon it is a strong point in favour of the Board. 

The truth is that if Congress starts limiting the 
powers of the Board by Statute, it will be a 
centrifugal development of the Federal Reserve 
system. It will not mean a relapse into the chaos 
that prevailed before the system was adopted, but 
it will be a move in that direction. In any case, in view 
of America’s large accumulation of gold, it will be a move 
in which Europe will be greatly interested. It is difficult 
enough for London and New York to work together under 
present conditions, inasmuch as New York may be pulled 
one way by Europe, another way by Canada, and a third 
by the interior of the United States. Still, as it is, the 
Federal Reserve Board can be acquainted with the exter- 
nal forces to which New York is subjected, and can take 
them into account when it decides its general lines of 
policy for the whole country. Weaken the supremacy 
of the Reserve Board, and London will have to reckon 
with not only the state of money in New York, but with 
each of the 12 Reserve Districts. Even though rates in 
each district will possess a common trend, it may still 
happen in practice that at any given date they may extend 
over a range covering, perhaps, as much as a whole point. 
If this should happen, those striving for international 
financial co-operation will find their task more difficult 
than before. 

Lest Chicago should reply that they must be free to 
place their own interests before those of the world at 
large, reference may be made to a passage in Governor 
Strong’s evidence before the Congress Stabilisation Com- 
mittee last year. In this he says that the middie-west 
farmers depend upon Europe to absorb their surplus pro- 
duce, and so maintain a reasonable price for the whole. 
He further points out that the huge loans made to Europe 
have been, during the last few years, the chief means of 
financing Europe’s grain purchases. These loans have 
been made possible by the Reserve Board’s and the New 
York Reserve Bank’s financial co-operation with London 
and other European centres, and without them the 
middle-west farmer would have been nearly ruined. This 
view is forcefully restated this week by Governor Norris, 
of the Philadelphia Reserve Bank. 

It is perhaps a pity that this controversy ever occurred. 
A satisfactory, if nebulous, working arrangement had 
been established between the Reserve Board and the 12 
Reserve Banks, and whatever the outcome of the present 
dispute, there is a risk lest this arrangement be replaced 
by a more formal definition. The appointment of a 
Western banker, Mr Young, of Minnesota, in place of 
Mr Crissinger, while acceptable to the banking world 
generally, should reassure the West that its interests will 
not be overlooked, and it is possible that the controversy 
will now be allowed to drop. The Board is very unlikely 
to repeat its recent action except in a very grave emer- 
gency. But it would be a serious matter formally to deny 
its ultimate authority. 





THE FRANCO-GERMAN COMMERCIAL TREATY. 
(BY A CORRESPONDENT.) 


THERE are always certain mischief-makers on the Conti- 
nent who at every turn for the better in Franco-German 
relations solemnly accuse the British Government of 
deliberately seeking to impede the policy of rapproche- 
ment between the two countries. A week or two ago the 
Ere Nouvelle came out with an article saying that in this 
question of the reduction of troops in the Rhineland the 
British, alarmed by the signature of the Franco-German 
commercial agreement, were once again reverting to the 
politique de bascule—which consists in playing off one 
country against the other so that England may be the 
arbiter in any disputes that arise. The outcry raised by 
some English industrialists whenever a Franco-German 
metallurgical combine takes shape, may perhaps lend 
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some colour to this view, but it has yet to be explained 
what political or economic advantage Great Britain can 
hope to gain by keeping France and Germany apart. On 
the contrary, through al] the storm and stress of the last 
ten years Franco-German rapprochement has remained 
the bedrock of British Continental policy. 

There is no doubt that economics rather than politics 
must be the connecting link, and one is inclined to think 
that the international Economic Conference at Geneva 
will bear more fruit than the political issues with which 
the League of Nations is at present concerned. Cer- 
tainly the final signature of a commercial agreement 
between France and Germany, after months and even 
years of hard bargaining, is one of the most important 
European events of the last few years, perhaps the most 
important since the entry of: Germany into the League. 

The negotiations actually began in November, 1924, 
and then it was hoped to have an instrument prepared for 
ratification before January 10, 1925, the date on which the 
privileges granted to France by the Peace Treaty auto- 
matically lapsed. After that date the Germans lost no 
time in claiming most-favoured-nation treatment, not 
only for purely commercial reasons, but also, naturally 
enough, as a sign that Germany was henceforth free from 
the stigma of economic disability prescribed by the Peace 
Treaty. 

At that time, however, the French were only at the 
beginning of their financial and economic troubles, 
whereas Germany had been tried in the fire, and, by little 
short of a miracle, had regained her balance. Small 
wonder, then, that negotiations made little progress, and, 
in fact, a tariff war set in, scarcely mitigated by the 
interim agreements (eight in number between November, 
1924, and June, 1927), which only applied to a limited 
number of articles. All along the Germans were only too 
anxious to apply their new tariff policy to the particular 
case of France, but it was never possible to come to any 
satisfactory arrangement, because France could offer no 
proper tariff policy in return, her Customs estimates being 
hopelessly out of date in regard to the entirely new 
financial condition. 

It was expected that the French Parliament would have 
passed the new tariff law, which was to be the outcome 
of a period of financial stability, by the time that the last 
interim agreement was due to lapse, June 3oth of this 
year. What happened, however, was that the French 
Minister of Commerce, M. Bokanowski, produced a tariff 
project which by its extreme Protectionist provisions 
proved inacceptable, and, incidentally, aroused a storm of 
protest from British export firms, coming as it did just 
after the lower tariffs resolution of the International 
Economic Conference. 

This unexpected development caused consternation in 
both camps, since for different reasons both France and 
Germany were setting great store by a commercial treaty 
which would guarantee the considerable volume of trade 
that was only waiting for its cue. Fortunately, although 
the Government project was postponed indefinitely—which 
must mean a year or so in view of the forthcoming elec- 
tions—a last-minute solution of the difficulty was supplied 
by the Chamber authorising the Government to modify 
by Decree the present incongruous Customs tariffs. M. 

Serruys, the head of the French delegation, was thus able 
at last to meet the Germans on equal terms, with the 
result that the new agreement—concluded for a period of 
eighteen months, in the first instance—is applicable to 
practically the whole volume of Franco-German trade. 

As from September 5th of this year France and 
Germany are pledged to grant each other de facto most- 
favoured-nation treatment. In the application of this 
principle German exports will be subject to the present 
minimum tariff or to any fresh minimum tariff that may 
be fixed by virtue of the decree of July 13th, while French 
products will benefit by the ‘‘ conventional ’’ tariff, on 
the basis of which Germany is trading with other nations, 
or alternatively by a reduced ‘‘ conventional’? tariff 
arranged so as to meet the special needs of French com- 
merce. A subsidiary clause provides that any outstand- 
ing exceptions to this rule will be brought into line by 
December 15, 1928, at the latest, at which date, irrespec- 
tive of French tariff reform, most-favoured-nation treat- 
ment follows as a matter of course. 


These are the outlines of the convention. By it French 


agriculture will be in a position to recover from the plight 
in which a combination of bad harvests and bad trade 
conditions have left her, while the principal French 
industries will at once regain their position on the German 
market. On the German side the great chemical 
engineering, and electrical industries will now be export. 
ing in considerable quantities the accumulated stocks of 
many months. At the same time, important stipulations 
are made in the treaty for restriction of the quantities jn 
the classes of exports favoured by the tariff reductions, 
German goods, which have the benefit of the French 
minimum tariff, will be limited to fixed annual amounts, 
On the other hand, Germany will admit only a fixed 
annual quantity of 360,000 metric quintals of French 
wine, &c. 

One important provision remains to be mentioned, 
So long as the convention is in force, most of the French 
tariffs, as set out, can only be modified in conformity 
with the index figure for wholesale prices. This arrange- 
ment is intended to ensure that the duties shall have a 
constant ad valorem value, even if prices fluctuate owing 
to disturbances of the exchange. The German duties 
specified in the treaty are fixed in gold marks, 

Here is, then, another important piece of masonry to 
be fitted into the economic structure of the new Europe. 
Whatever the pessimists may say, the outlook is much 
brighter than this time last year. It is true that there 
were certain semi-political clauses brought into the agree- 
ment by the persistent German delegates—i.e., the 
question of German Consulates in Alsace, the status of 
German nationals, and trade facilities in Morocco, &c.— 
but it is very easy to magnify the intention of these 
at a time when politically Franco-German agreement is 
being found as difficult as ever. 

When all is said and done, this ‘‘ economic Locarno” 
must be hailed on all sides with relief and satisfaction, 
and as Great Britain is neither third party nor guarantor 
in this treaty, for once we cannot be accused of inter- 
ference for the honour and glory of perfidious Albion. 








STEEL POSITION AND PROSPECTS. 


(BY A CORRESPONDENT.) 

AFTER a steady decline since March, when we were extra 
busy working off arrears accumulated during the 1926 
industrial stoppage, the steel trade looks like taking 
another upward move, though there is no business in 
immediate prospect sufficient to ensure such a rate of 
production as we had in the early months of the year. 
Even as it is, we are making and consuming more steel 
than in our record pre-war days. In August, a holiday 
month, we have produced 644,500 tons of steel, against 
a 1913 monthly average of 638,600 tons. As our imports 
are far bigger and our exports rather less than before the 
war, it follows that we are consuming very much more 
steel than at any pre-war time. The trouble is that we 
have a productive capacity vastly greater than before the 
war, keen and mostly unprofitable competition for the 
trade available, and consumers, aware of the excess 
capacity, knowing that they can rely upon prompt accom- 
modation, and with an eye on the possibility of price 
reductions, give out small orders for immediate requite- 
ments, and the specifications on these small dimensions 
involve the frequent changing of rolls and other gear in 
the steel mills. This is one reason why makers have 
launched the rebate scheme with a view to reducing the 
imports of steel, stimulating the demand for home-made 
material, and bringing out more forward contracts, and 
sc ensuring bigger specifications and less costly furnace 
and mill operations. Buyers on this side have not been 
strictly fair. They have placed big and easily-worke 
specifications abroad and given out small and unprofitable 
orders at home. The rebate scheme has been fairly well 
received, sympathy for home producers has been aroused, 
and it is understood that as deliveries of foreign steel and 
semi-finished products on old contracts are completed 
more and bigger business will be placed with home 
manufacturers. Middlesbrough reports the volume © 
fresh business greater than for many months past, 4° 
indications of a late autumn buying movement better than 
anticipated only a few weeks ago. 

Import and export figures are interesting. The excess 











and 
side 
but 
got 
and 
plac 
tion 
dem 
ing 
ing 
of st 
and 
C 
tion, 
sede 
inere 
since 
and 
in fa 
Ne 
agai 
and 
struc 
Th 
18 ge 
girde 
Re 
parts 
being 
and | 
have 
neers 
Britis 
Be: 
Chan 
new | 
Sheff 
its se 
of the 
to ex] 
There 
turers 
detail 
Opera; 
World 
Price 
of its 
attent 


EL 
Tae ¢ 
Manuf 
the Je 
1926 4 












lay 
nst 
rts 
the 
ore 
we 
the 
the 
eSS 
om- 
rice 
ire- 
ions 
r in 
ave 
the 
sade 
and 
nace 
peen 
rked 
able 
well 
sed, 
and 
leted 
ome 
e of 
and 
than 


ccess 





September 24, 1927.] 


THE ECONOMIST. 





507 


7 ward over outward trade, due to the scarcity of home- 
wie : hortage, has 

de steel, caused by the prolonged fuel shortage, 

a converted into a favourable trade balance, though 
. tonnage balance-sheet is still much worse than it was 
before the war. In August we exported 342,400 tons 
of iron and steel, against a 1913 monthly average of 
414,100. tons, and we imported 286, 300 tons, against 
a monthly average of 185,900 tons in 1913; but this 
286,300 tons of imports in August contrasts with the high 
record of 555,400 tons in January this year. Phe reduc- 
tion shows the increasing strength of the British steel 
industry from an international competitive standpoint. - It 
i; noteworthy that in August, 1927, the average selling 
price of our iron and steel products thereof was only 
16.9 per cent. above the 1913 price index, whereas 
the general commodity price level was 40.9 per cent. 
higher. ee 

Between January and August Cleveland pig-iron was 
reduced from 87s 6d a ton to 67s 6d, and now there is the 
rebate reduction of another 2s 6d. Steel joists have been 
cut from £8 2s 6d in January to £7 10s in August, and 
as little as £6 15s is being accepted for export business. 
Galvanised sheets have been reduced by 43 10s a ton 
since January. ; ; 

As regards trade prospects, there are interesting 
and stimulating points, though there are contrary con- 
siderations. The big fact is that not only the British 
but the world demand for steel is expanding. We have 
got well above the pre-war highest level of production 
and consumption. Steel is more and more taking the 
place of wood and stone and brick. The steady deple- 
tion of the world’s forests, the continued growth of 
demand for wood pulp for paper and artificial silk, involv- 
ing an upward tendency in the price of timber for build- 
ing and related purposes, concurrently with the cheapening 
of steel through metallurgical progress, indicates a greater 
and greater future for steel. 

Coming to details, there are several points worth men- 
tion. The wood pit-prop is likely to be gradually super- 
seded by steel. Mining engineers have been giving 
increased attention to the possibilities of the steel prop 
since wood prices have gone up and steel prices down, 
and now one of our mines inspectors has issued a report 
in favour of steel, which is making a good impression. 

Next, there is the steel house prospect. Prejudice 
against the steel dwelling is being overcome, and more 
and more will steel be used in house and other con- 
struction. 

Then there is the new national electricity scheme. This 
is going to call for a huge number of steel standards, 
girders, beams, and lattice-work. 

Railway steel is a highly promising line. In many 
parts of the world great railway extension schemes are 
being advanced, and recent failures with foreign rails 
and other steel products in South Africa and elsewhere 
have made a deep impression, with the result that engi- 
neers have decided to specify much more largely for 
British steel. 

Besides all this, our leading firms, associations, and 
hambers of Commerce interested in steel are making 
"ew moves to expand trade overseas. For instance, the 
Steffild Chamber of Commerce, under the guidance of 
ts secretary, Mr A. J. C. Walters, and with the support 
of the Overseas Trade Department, is planning a scheme 
‘0 exhibit local products and explain their qualities abroad. 

fre is a move generally among British steel manufac- 
trers to send more technical expert agents overseas to 
detail ‘the uses and virtues of their goods, and a co- 
Poe advertising campaign is being planned. The 

ld has long been permitted to know all about the high 
hice of British steel. It has not been made well aware 


of its still higher quality. This matter is going to have 
attention. 





ELECTRICAL MANUFACTURING COMPANIES. 


= directors of practically all the principal electrical 
the ns companies are unanimous In attributing 
0 = Satisfactory financial results achieved during 
ieee the coal stoppage and its accompanying trade 
® the 1on, while one or two of them draw attention also 
sirmae ence of fierce foreign competition. The 
at the n of the General Electric Co., for instance, stated 
annual meeting of that undertaking :— 


Who know anything about our country know that unem- 





ployment is still excessive, that taxation is too burdensome, 
that the situation in the coal fields is anything but cheery, that 
our staple industries—coal and steel—are still in a very unhappy 
position, and the absence of the business which we expected to 
come to us from these quarters is responsible for the fact that 
we have not gone ahead 1n the past year, and are still not going 


ahead. 

Lest the reader be inclined to take an unduly pessimistic 
view of the present position of the industry, however, we 
would venture to quote two authorities as showing the 
extent of the recovery which has recently taken place. 
The first is the index of activity compiled by the Statistical 
Department of the British Electrical and Allied Manu- 
facturers’ Association, which appears in our Trade Supple- 
ment this week, and the second a brochure entitled ‘‘ The 
Electrical Industry and the Consumer,’’ just published by 
the same body.* 

In our analysis of the financial results of the chief 
members of this branch of industry we have taken the 
figures of 18 enterprises. Of these we find that 12 
earned less last year than in 1925. The English Electric 
had by far the most unsatisfactory experience, operations 
resulting in a loss of £123,181, compared with a profit 
of £59,195. There is now a cebit balance at profit and 
loss of £78,590, and nothing has been paid on the 
preference since September, 1926. In spite of this poor 
showing, however, the company’s ordinary shares have 
recently been in demand on the Stock Exchange, hopes 
being entertained of early liquidation of the preference 
arrears. Thus, while the quotation declined just after 
the issue of the report to 7s the present price is about 
11s 3d. Anticipations of a recovery were stimulated by 
the board’s statement that the unexecuted orders at the 
beginning of the current year were greater than the 
corresponding figure for 1926, and that, given freedom 
from labour disturbances, prospects were much better. 

The British Thomson Houston suffered a decline in 
net profits from £186,655 to £90,342, Bruce, Peebles 
from £48,991 to £24,509, the Electric Construction 
from £37,520 to £19,703, and Johnson and Phillips from 


#155,591 to £65,342. Full particulars are shown in the 
following table :— 



































° so | ° 

= e 2 g M | Og * 2 ° e 

| ge |Se2e 68 | PE | es") 33 

‘ , 6 Eee?) fs £2 |53¢2)| EE 

Name of Company. | Year. ES has g 2s a 8 Se ae 

| <2 |ssQ8] £6 55 << 2| Og 

”, £ Sera £ £ 
British Insulated ( 1925 221,710; 624,874} | 408,333) 224,918 
COS occ cccccce | 1926 224,918) 561,802 271,720 
British Thomson-{| 1925 | 211,920| 186,655 . | 220,126 
Houston ....... (|) 1926 220,126, $0,342 ee 226,468 
Bruce, Peebles, and § 1925 9,141; 48,991 20,000) 8,656 
NE dtvndabcceesca ( 1926 656; 24,509 5,000 6,812 

Brush_ Electrical {| 1925 76,190} 75,945 106,279)... 
Engineering ... (| 1926 oe 76,398) 29, oe 

Callender’s Cable & | 1925 32-645) 40,000} 611,338 
Construction .... | a a “ te 374,0: 376,287 
|Mar.3l,’ 16,446) aa 18,522 
Crompton and Co.. { Mar 31797 26.98 10, 26093 
Edison-Swan Elec- ( |June30,’25 £8,344 5C,000} 29,276 
tric Co, .......c00 |June30,’26 71,¢05) 4,000} 29,038 
Electric Construc- ; |Mar.31,’26 37,520 3,000} 21,537 
tion Co.......0065 | nee Bs ee 14,345 
; ; 5 917 I . 74098 
English Electric .. { | 1926 | 74,098) |r 129,181 - | Dr78590 
Ever Ready Co. {|Mar.3],’26} 22,69 39.488: 47,24 23,864 
(Great Britain) .. | eae Bay 29,514] 26,558 
. {| Mar.3l,’ 1,185 332,169} 310,624 
General Electric ++ | |Mar.31,’27 798,337 53, 333,982 
Henley’s (W. T.) { Mar.3],’26 239,148 73,765} 503,779 
Telegraph Works | |Mar.31,’27 226,424 50. 506,203 
India Rubber, { Aug.31,’25 108,482 60,000} 20,457 
Gutta Percha, &c, | | Aug.31,’26 86,721 35, 22,178 
Johnson & Phillips {| 3928 a ees = a 
London __ Electric / 1925 72,450 25,000 35,918 
WireCo & Smiths | 1926 65,868 000} 23,481 
Metropolitan-;: 1925 178,167 25.000 058 
Vickers Electric’! 1926 179,675 25, 98,053 
Siemens Bros. and ’ 1925 265,237, 296,140 
i 1926 275,364 as 226,504 
TelegraphConstruc. ( 1925 110,6 0 30, 105,852 
& Maintenance 1926 125,910 50,000! 112,129 





+ Less £100,000 paid on account of Excess Profits Duty. 
The decline in profits recorded by the London Electric 
Wire, India Rubber, Gutta Percha, Henley’s, General 
Electric, Callender’s, and Edison Swan were not so im- 
portant. Of those undertakings which showed improved 
profits Crompton and Co. and the Ever-Ready Company 
have the best records. The former took advantage of the 
opportunity to place £10,000 to reserve, a step the 
wisdom of which the ordinary shareholders must surely 
have appreciated, in spite of the fact that they have not 
received a dividend since 1921-22. Whether or not this 
recovery was regarded by the board as likely to prove 
temporary it is impossible to say, but it is significant that 


* Obtainable at 36 Kingsway, London, W.C.2. 1s. 
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in a circular dated July 12th last the announcement was 
made of the conclusion of an amalgamation scheme with 
F. and A. Parkinson, Limited, to which fuller reference 
is made below. In taking this step the directors stated : 
‘*In view of the continuance of the competition which 
has been experienced in recent years, your directors have 
kept in mind the possibility of strengthening the earning 
capacity of the company by amalgamation with other con- 
cerns engaged in the same trade.’’ This tendency towards 
amalgamation and co-operation also influenced other com- 
panies. At the meeting of the British Insulated Cables, 
Limited, the following statement was made :— 


A serious attempt is now being made to widen the scope of 
the arrangement between cable manufacturers by still closer 
working between certain companies, including the British Insu- 
lated. The firms joining in the proposed new arrangement will 
be collaborating more completely than heretofore, and, while 
retaining in each case autonomy and control by directors and 
shareholders, will work together in such a way as to ensure as 
far as possible a community of interests. 

It is intended that there should be an interchange of informa- 
tion as to manufacturing processes and costs, as to the best 
markets for raw and other purchased materials, and co-operation 
in research. Each of the principal companies is annually 
spending large sums of money upon research, and co-operation in 
this important department should not only lead to considerable 
saving in expense, but also to obtaining better results. 

The main object of this closer working is, of course, directed 
to the reduction of costs, with a view to meeting foreign com- 
petition at home and abroad, which unfortunately has lately been 
much on the increase. If the negotiations now in hand are 
successful it is confidently felt that the new arrangement will 
result rot only in advantage to the shareholders, but also in 
benefit to the buyers and users of electric cables, and by the 
securing of a large volume of export business will ensure in- 
creased employment of labour. 


We now tabulate the principal balance-sheet items, 
showing how they compare with the preceding balance- 
sheet :— 


An Analysis of Principal Liabilities and Assets. 
Share | Deben- 















































ee of = ’ eo Proper-| | : 
mpany. ital} tures | Credi-| ties, nvest- 
and Re-| and tors. | Plant, Stocks.) Cash. ments. Debtors 
| serves. | Loans. &e. 
British &£ £ £ £ £ £ 
Insulated— 
End 1925 .... 2,504,333} 832,408/1,123,157/1,307,012/1,030,330) 7,126 705,274/1,777,139 
End 1926 .... 2,704,333) 714,000/1,122,558) 1,338,583 1,155,877, 230.180 955,085/1,274,145 


British Thom- 
son-Houston 
End 1925 .... 3,720, 1 2,671,428 
End 1926 .... 3,720,000}2,724,195/1,035,645/2.654,* 66 
Brush Electric. 


| 
| 





1,415,544 
1,422,172 


342,762, 364,364)1,907,385 
188,984 1,967,184 / 2,153,192 













End 1925 ....| 771,138) 510,679 250,182) 104,025! 177,931) 193.205 
End 1926 .... 044 502,976} 241,569) 132,828 177,931) 165,524 
Bruce Peebles— ; 
End 1925 .... 398,531 195,492) 66,687, 17,972 165,016) 120,704 
End 1926 .... 403,531 208,628) 46,565} 10,057 165,016) 101,365 
Callender's 
le—- 
End 1925 .... 11,670,978 806,916) 345,006} 140,781 467,768)1,744,522 
End 1926 ....; 823,498) 322, 142,424, 542,957/1,782,923 
Crompton & Co.’ 
Mar. 31, ’26.. 533,994 373,739} 201,732} 16,489 8,483) 235,765 
Mar. 31, ’27.. 533,994 373,668) 169,068) 17,664 8,661) 243,461 
Edison-Swan 
Electric— | 
June 30, '25 350,456) 260,271) 75,436 12,466) 194,159 
June 30, ‘26 369; 352,992) 227,075| 86,201 60,564) 209,627 
Electric Con- | 
struction - 
Mar. 31,°26.. 56 325,908) 72,563! 24,773 277,551) 90,973 
Mar. 31, ’27.. 327,721; 65,799} 20,532 260,600! 100,895 
English 
Electric— 
End 1925 .... 2, 2,355,217)1,353,279 498,323 1,755,790 
End 1926 |. 2) 2/435,2671 907,524 536,343 1,176,395 
Ever Ready Co. 
(Gt. Britain), ‘ 
51, °26 . | 26,857] 276, 60,242) 114,869 168,434) 59,577 
31, ’27 %, 293,058} 63,075| 216,273, 280,977, 72,399 
General 
Electric— | 
March 31, ’26 4,069,883)2,113,554| 366,476 2,285,762 3,377,024 
March 3], ’ 059,161 513,865 2,381,742 3,395,133 
Henl *. | 
( )— 
March 31, ’26 1,200,000} 150, 491,050] 676,954 
March 31, ’27 432,857| 632,463 
— Rubber, 
Aug. 31, °25.. 740,84 52,696] 190,653 
Aug. 31, ’26 .. 253,745] 734,452 53,155) 167,503 
Johnson and 
Phillips— 
cnd 1! «+++, 910,877} 313,470} 167,32C) 410,1 53,688} 164,689) 400,096 
End 1926 ....! 242,894| 492,251) 521,469) 136,649] 365,878 
Lon. Elec. Wire; 
& Smiths—}| 
End 1925 ..../1,319 232,154) 150,190 
End 1926 ..../1,344 86,525, 596,184] 393,915) 27,021) 316,805) 139,770 
Metropolitan- | 
Vickers— | 
End 1925 ..../ 1,525,114) 1,208,026)1,903,' 407,396] 309,196|1,819,177 
= -_ oe +/2,920, 1,376,558)1,241,563)1,875,255| 482,518) 298,149/1,630,615 
Siemens Bros. — 
End 1925 ea 463, 849,300) e234771.009.600 1,284,261] 137,814) 863,769) 862,343 
End 1926 .... 820, 474,912)1,179,782)1. 469,336] 918,616) 832,947 
Teleg.Construc- 
tion, &c.— 
End 1925 . 1,166, 1,519,039 1,369,5 156,767|1,137,075| 225,109 


End 1926 ... .|3,196; :. |1452,301! 781,25" 155,768|1,268,529| 652,498 
(a) Includes Treasury Bills, which are not shown separately in balance-sheet. 


The amalgamation of Cromptons and Parkinsons, fe. 
ferred to above, involved several capital changes which 
are not set out in the balance-sheet, which is made Up to 
March 31st. Cromptons acquired the whole of the issued 
capital of F. and A. Parkinson, amounting to £83,267, 
in exchange for 30,ov0 8 per cent. cumulative preference 
and 50,000 deferred ordinary shares of £1 each. Jy 
order to render this deal possible the 140,725 7 per cent, 
non-cumulative participating preference capital of Cromp. 
tons was converted into 8 per cent. cumulative nop. 
participating preference shares of £1 each, while the 
326,769 ordinary shares were changed into 6 per cent, 
cumulative preferred ordinary shares, and 50,000 new 
deferred ordinary shares of 41 each were issued. The 
latter carry eight votes per share, giving a total voting 
strength of 400,000, against the combined voting strength 
of the preference and preferred ordinary capital of 
497,494. The accounts of F. and A. Parkinson show that 
profits amounted in 1924-25 to £26,227, in 1925-26 to 
£35,727, and for the half-year ended December 31, 1926, 
to £19,975, the figures being arrived at after making all 
provisions except for income-tax. 

As regards other capital changes, the General Electric 
increased its ordinary share capital by £111,670 to 
#:2,253,645 for “the purchase of an interest in an asso- 
ciated business,’’ the Ever-Ready Company issued 71,200 
ordinary shares at a premium of £1 10s per share, and 
Siemens raised new ordinary capital to the extent of 
# 500,000. The Edison Swan continues to consolidate its 
finances. ‘The latest accounts show that during the past 
year the debenture debt has been reduced by £81,506, 
while the bank loan is now £70,000, against £110,000 
a year earlier. 

As regards reserves, most of the companies have set 
fairly substantial sums aside, although in several cases 
holdings in other enterprises have been acquired at the 
expense of reserve allocations. For instance, the British 
Insulated set aside £285,000, against 4,408,333, but its 
investments, on the other hand, have gone up from 
£705,274 to £955,085. Callenders placed to reserve the 
substantial sum of £329,022, as foreshadowed in the 
1926 report. This company’s balance-sheet shows several 
other important changes. The issued ordinary capital 
has ‘been raised from £600,000 to £800,000, and the 
reserve increased from £270,978 to £,400,000. 

Our concluding table shows the highest and lowest 
prices of ordinary shares for year 1926, dividends for 1925 
and 1926, and prices and yields at the end of September, 
1926, and the present time :— 


























Prices 1 
; Sept. 30, 1926. Sept. 22, 1927. 
Name -— Amount of Year 1926. ss 
are. : \ iv. les . 
Hest.|Lwst.|| Dit: [Price.| Yield. | jog¢, |Price| Yield 
cig cecil deca cea — : 
% \£ 8s a % és 
British Insulated (£1)...... 3%} 22 || 15 | 34x14 5 9 15 | 3H] 5196 
British Thomson-Houston, | 613 
71% Cum. Pref. (£1) ...... 1 14} 7 1f/6 13) 7] 1 HF 
Brush Electrieal (£1)...... 145} 1y4|| 10 14/712 6 10 | 1 Hi 
Callender’s Cable, &c. (£1)! 3 34 i] 15 4 8 0} 15 $h0 
Edison-Swan Electric (4/).. 10 3 4 GO} 10 5 5 0 
Electric Construct’nCo.(£1)} 13/ 14|/ 10 | 1486 5 3! 74 * ail 
English Biectric (£1) ...... 1 nil | nil | nil 
Ever Ready Co. (Great i aay 716 0 
Britain (£1) Eesiawesyesy 23 || 25 | 23/9 1 9) 35 né 
General Electric £1) ...... } 1 | Of 416 0) 7% | Wey 4 
Henley’s (W. T.), &o.(£1)..| 4#8) 348) 20 | 4 427 0) 25 | 4 eo 
India Rubber, &. £1) ....| 1 1 4 | 1pit4 6 0} +5 a 500 
Metropolitan-Viekers (éii.| it MH) See 8 ge) insu 
et: tan-Vickers (£)).. 
Siemens Brothers (£1) ....| $4] 14|| 7 | 1 : 16 0) 7 if 415 0 
ele, Construction | 
or i£i2) .... sees "| sozal 269 |! 410 | 293 14 2 ol 40 | 28 4 5? 








+ Free of income-tax. 


So far as shareholders are concerned, the past year has 
yielded quite satisfactory results. Only one company— 
the English Electric—is not paying an ordinary 
dividend. The Ever-Ready Company and Henley 
were the only concerns to increase their distributions 
while reductions were made by the English Con- 
struction and Johnson and Phillips. Yields show @ 
narrowing tendency compared with a vear ago, and are 
now at 2 level which suggests that, in many cases, 
vestors are more interested in future possibilities than 
present merits. Ever-Ready shares give the highest re 
turn, namely, 48 per cent., but even here a marked al 
provement has occurred, the yield a year ago being over 


£9 per cent. 
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Telegraphic Address: “ Kreditbolaget.”’ 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 
















admits their causes and with his own two hands uproots 
them. His soul and body are indeed chained in slavery. 
But he himself wields (? welds) and hugs his chains and 
with violence defends them. No agency but a new spirit 
within his own breast can set him free. And his arraign- 
ments of outside elements, past, preSent or to come, serve 
only to deceive his own mind and to put off the day of 
his deliverance.’’ The real gravamen of her indictment 
against the Hindu is that the vigour of the race has been 
sapped by sexuality and incontinence, and its health 
undermined by unclean habits—both often fostered under 
the cloak of religion. 

Theoretically, her exhortations should be stimulating 
to Indian readers of Miss Mayo’s book, since it affirms 
that, however desperate their present plight may appear 
to be, it lies in their power to work out their own 
salvation. Practically, we fear that the tone of the book 
must be so wounding to Indian feeling that it will not 
be humanly possible for Indian readers to profit by its 
lessons. Nor are we certain that for English readers it 
brings a very opportune message. ‘‘ The British 
administration in India, be it good, bad, or indifferent,’’ 
Miss Mayo declares in the same passage, ‘‘ has nothing 
whatever to do with the conditions above indicated.”’ 
This may be so; at any rate, it is certainly salutary for 
Indians to act on the assumption that it is so, instead of 
making the British administration a scapegoat for their 
own shortcomings. We hope that it is so—yet few 
British observers of British work in India, however proud 
of it they may be, would venture to exonerate it in such 
sweeping terms from all responsibility for the darker 
colours that still sully the reverse side of the Indian shield. 
Assuredly, as far as we are concerned, this is no time 
for complacency, nor—we may say even more em- 
phatically—is it a time for digging ourselves in. Is it 
part of Miss Mayo’s argument that the British element 
in the Government of India ought to cling to, or even 
tighten, its hold upon the reins? One might not be able 
to put a finger on any passage in which the authoress 
of ‘‘ Mother India’’ says that in so many terms, yet 
it is the obvious moral to draw from her picture as seen 
from her angle of vision. We mention this because we 
believe that such a moral would be profoundly mistaken, 
even if the facts are every whit as black as she declares 
them to be. We can never save India in her own despite. 
The most that we can do—and this is much—is to help 
her to help herself. We note with pleasure that on the 
15th of this month the Assembly at Delhi debated a Bill 
for invalidating the marriage of Hindu girls below 12 
and of boys below 15, and signified its approval of this 
Bill in principle by referring it to a Select Committee. 

A notable attempt, on the part of a British adminis- 
trator, to help the Indians to help themselves was made 
when the Viceroy addressed the combine.) Legislatures on 
the 29th of last month on the subject of the communal 
feud. We need not comment on this speech—which, both 
in England and in India, has attracted the attention which 
it deserves—except to remark that it was worded not 
only with a statesmanlike caution, but with a delicacy of 
feeling which should make it easy for Indians to open 
their hearts and minds to the Viceroy’s appeal, without 
being antagonised by the implied censure—as we fear 
that they are bound to be by the bludgeoning to which 
Miss Mayo subjects them. 

Lord Irwin, of course, was dealing with a political 
problem which lies nearer than the problem of child 
marriage to the surface of Indian life, and has a more 


BENEATH THE SURFACE IN INDIA. BANK ESTABLISHED IN 1864. 
g ten years of probation provided for in the Govern- 
jen of a 8" of 1920—a — which, in prospect, SKANDINAVISKA 
gemed unduly long to most Indian publicists—now 
a ears, in oe to have taken us unawares in KREDITAKTIEBOLAGET 
approaching the eve of its expiration. In a short time 
he statutory commission has to be appointed which is en EE EE 
to take stock of the working of the Act up to date, and Branches in all parts of Sweden. 
‘sto suggest at what pace, and on what lines, the next a aie. de as inc 
oa he political advance of India is to be made. At Paid-up Capital and Reserves - - Kr.1 82,000,000 
this moment, therefore, people in India and in Great ea Se a oe ee oT 
Britain who realise the immense responsibility which rests 
upon the shoulders of a comparatively small number of 
British and Indian publicists, administrators and states- 
men, are awaking to the necessity of examining the whole 
Indian situation. It is the whole of contemporary Indian 
life—nothing less—that has to be taken into account, for 
politics, important though they are, are one of the more 
superficial activities of human life; and while it is true 
that political success or failure profoundly affects the 
happiness of individuals, it is also true that political suc- 
cess or failure depend upon the action of forces arising 
from the depths of society. It therefore behoves us at 
this time to look below the surface in India, so far as we 
can. This is not an easy thing to do—certainly not for 
Western observers who are spiritually as well as physi- 
cally remote from the Indian world, and possibly not even 
for Indian observers, who (when one considers the size 
and diversity of their country) seem in some respects to 
be actually at a disadvantage as compared with observers 
at a longer range. This being so, single-minded ob- 
servers, Indian and English alike, ought to be grateful to 
anyone who pulls aside the veil and gives us a glimpse 
into the great deeps of Indian life—and this even when 
the veil is pulled aside with a rough hand and when the 
things seen in the deeps are appalling. 
Two revelations—made by two very different people in 
very different manners—have recently been offered to us. 
One is the speech on the communal feud between Hindus 
and Muslims which was addressed to the combined Legis- 
latures at Delhi by the Viceroy, Lord Irwin, on August 
29th. The other is a book entitled ‘‘ Mother India,’’* of 
which the author, Miss Katherine Mayo, is a private 
citizen of the United States—a book, published this year, 
of which the English edition is already in its third im- 
pression. 
_ Miss Mayo has attempted to plumb the lower depths— 
in fact, to touch bottom (unless she would contend that 
Indian social depths are unfathomable). Her book is 
perfectly frank, courageous and disinterested, and 
apparently competent in method. How far her findings, 
based (as they are) on cases which, while precisely and 
concretely observed, are inevitably limited in number, do 
lustice, quantitatively and proportionally, to the general 
and average social condition of India to-day, it is quite 
impossible for anyone but an expert to judge. It is also 
dificult to estimate whether, or to what extent, a priori 
prejudice enters in. ‘* Mother India’’ is a companion 
volume to “The Isles of Fear ’’—an earlier book in 
Which Miss Mayo set down her findings after a social 
vestigation in the Philippines. Not only the testimony 
ut the temper of these two books is remarkably uniform. 
I Is may, of course, reflect an objective uniformity in 
ndian and Philippine conditions ; but it may equally well 
reflect the cast of Miss Mayo’s mind. Nevertheless, when 
We have allowed the most ample discount for initial pre- 
ludice In outlook and errors of proportion in inference, we 
sould judge that there is a core of hard truth in this 
which Indian patriots would do well to take to 
a If even the gist of Miss Mayo’s description of the 
+ pu horrors of child marriage and the material horrors 
dou catliness is true, the national leaders of India 
uld be up and doing. 
ill € sum of Miss Mayo’s argument may be found in the 
“Inne passage, which does not Jack eloquence :— 
yg helplessness, lack of initiative and originality, 
of Staying-power and of sustained loyalties, sterility 
tae tusiasm, weakness of life-vigour itself—all are 
S a truly characterise the Indian, not only of to- 
fn’, 2 of long past history. All, furthermore, will con- 
— ‘0 characterise him in increasing degree, until he 
* (London) Jonathan Cape. 8s 6d. 
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direct relation to the political decisions which have to 
be taken by the Imperial Government in the years im- 
It is to be hoped that the leaders of 
the two Indian communities will take advantage of the 
facilities which the Viceroy offers them for composing 
their unhappy feud. The time at their command is short ; 
for the movement towards self-government, now in train, 
can certainly not be arrested; and the history of the 
Near and Middle (East during the last 150 years shows 
what happens when political liberty comes to a mixed 
population whose members have not learnt to dwell in 
A hundred and fifty years ago the 
Ottoman Empire stood at the point where the Indian 
At this moment the peoples once 
self- 
governing; but, through failure first to compose their 
commural feuds, they have paid a terrible price for 
liberty. The territory of that great empire has been split 
up into a dozen petty States, and its mixed population, 
having failed to learn how to live together, has been 
sorted out by the hideous processes of massacre and 
Let India study her neighbour’s history and 


mediately ahead. 


amity together. 


Empire stands to-day. 


intermingled in the Ottoman Empire are all 


deportation. 
take warning in time. 





Notes of the Week. 





France and Soviet Russia.—The French Government 
has just been confronted, in its relations with Soviet 
Russia, with the same problem that confronted the British 
Government a few months ago; but, after much discussion 
and considerable uncertainty of mind, it has eventually 
taken the opposite course by deciding not to break off 
The facts of the case 
closely resemble those which were brought to light in the 
Arcos raid—except that, in France, abuse of privilege by 
the principal representative of the Soviet Government 
appears to have been established still more conclusively 
The Soviet representative in Paris, 
Monsieur Rakovsky, who is not only a high official of the 
U.S.S.R., but a hierophant of that would-be Church 
International, has 
given his signature to a Third International manifesto, 
calling upon the military and civil employees of the French 
and other ‘‘ Capitalist ’’ Governments to rise against their 
employers, and he has committed this ‘‘ unfriendly act ’’ 
(to say the least of it) against France at a time when he 
was enjoying the hospitality of the French Government 
as the accredited representative of a State with which 
The first action taken 
by the French Government in view of this fact (a fact 
which has not been denied on the Russian side) was to 
demand from the Soviet Government a public disavowal 
With this demand the 
Soviet Government has complied—as, indeed, it was 
almost bound to do if it was to maintain consistency with 
its fundamental thesis that the Third International is an 
independent private organisation, for the activities of 


diplomatic relations with Moscow. 


than in London. 


Universal, the Third (Communist) 


France is in diplomatic relations. 


of Monsieur Rakovsky’s action. 


which the Soviet Government has no responsibility. 


the normal practice of diplomatic relations such a dis- 
avowal would have been followed by the recall and dis- 
grace of an official who (according to ordinary inter- 
national standards) had grossly betrayed his trust to the 
Government which he was supposed to be serving by 
taking advantage of his official position in order to do the 
business of a private organisation, and thus compromising 
the Government whose good name it was his first duty 
The Soviet Government, however, has not 
taken this second step, and, in the end, the French 


to guard. 


Government has refrained from asking it to do so. 


the Soviet Government’s part this, again, is consistent 
with the established doctrine that officials of the U.S.S.R. 
who desire at the same time to be apostles of the Third 


International are at liberty to serve two masters. 


doctrine flies in the face of the universal experience of 
public life, by which it has been demonstrated up to the 
hilt that an official cannot have a divided allegiance. 
By flouting this experience Soviet Russia has again 


and again exposed herself, in her foreign relations 
to many failures and _ humiliations. What ig 
more, it is evident that the statesmen responsible for 
carrying on the Soviet Government are not unaware of 
the national dangers of this course, as witness their 
consternation when the British Government broke off rela. 
tions, and their trepidation lest the French Government 
should do likewise. The truth is that the Soviet Govern. 
ment is not a free agent; and that while its contention 
that it has no control over, or responsibility for, the 
activities of the Third International is true as far ag it 
goes, that is not the whole truth. The whole truth is that 
the Soviet Government and the Third International are 
both instruments in the hands of the Russian Communist 
party. While Lenin lived the operations of the two instry. 
ments were co-ordinated ; but it needed a genius to execute 
so difficult a technique; and, under the management of 
Lenin’s less competent successors, the right hand of the 
Russian Communist party knoweth not what its left hand 
doeth. Through this bungling, the Russian Communist 
party has been fast reducing itself to impotence, while, 
on the other side, the perils of Bolshevism for * capi- 
talist ’’ countries have been dwindling to the modest pro- 
portions of a diplomatic nuisance. It has been suggested 
that a rupture with France has been avoided by the 
promise of Russia to pay her debts. But Litvinoft’s 
story of a settlement is denied in Paris. Things may be 
moving this way; but France is not likely to count 
chickens of this particular breed before they are hatched. 
Under Monsieur Briand’s guidance, however, the French 
Government has evidently come to the conclusion that the 
best way to deal with these self-stultifying Russian 
manoeuvres is to expose them to public ridicule rather 
than flatter them with any attention they do not deserve. 


The L.M.S. and Co-operation.—It is probably truer of 
railways than of any other form of national activity 
that they could not function efficiently without a high de- 
gree of co-operation between management and _ staf. 
Without it services would be unpunctual, inefficient and 
dangerous, in spite of the existence of the most perfect 
code of official rules and regulations. Railway services 
in this country merit none of these opprobrious epithets. 
But at the same time the railway companies are faced 
with very serious problems, and by way of meeting them 
most effectively the London Midland and Scottish has 
launched a campaign to secure a higher and _ broader 
degree of co-operation between all grades and the mat 
agement. The idea of conferences in fourteen districts 
between the management and representatives of the com 
pany’s workers was promulgated by Sir Josiah Stamp, the 
President of the L.M.S., and was promptly blessed by 
Mr J. H. Thomas as being ‘‘ common sense’’ and “i 
accordance with trade union principles.’’ The way was 
thus paved for the first of the conferences, which was held 
at Liverpool on Tuesday. It was attended by Sir Josiah 
Stamp himself, a number of the company’s officials, an 
representatives of the three railway trade unions. Sit 
Josiah spoke frankly of such problems as loss of revenue 
and road competition, and after a discussion which Is 
described as being ‘‘ full and friendly,’’ the following res™ 
lutions were passed :— 


% 

(1) That this meeting welcomes the declaration of the compe 
policy, which is in harmony with trade union policy, and un i 
takes to use every endeavour, by mutual co-operative effort, 
further the business interest of the L.M.S. Railway; be 

(2) That, in furtherance of the adopted policy, arrangements © 
made for early meetings of the local district committee at e*” 
place in the area at which they are established ; : f the 

(3) That if, arising out of the discussions at meetings . ine 
L.D.C.s, it is mutually deemed desirable that any questions sl 
terest affecting the railway generally should be centrally = fot 
meetings of the sectional council or councils concerned be he 
the purpose ; 

(4) That every individual member of the staff in all departmets 
of the service be urged to give all possible assistance to orton 
sentatives and to use every legitimate personal effort 10 furt 
the aims and objects of this movement. 


The movement therefore is to be given every 
it is to be hoped that the example thus set will 
in other industries, where a similar attack upon cur 
difficulties is just as possible and even more urs 
required. 
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Employment in August.—There was very little change 
in employment as a whole during August as compared 
with the previous month, According to the Ministry of 
Labour Gazette, among the 12 million workpeople insured 
under the Unemployment Insurance Acts of Great Britain 
and Northern Ireland, the percentage unemployed (wholly 
and partially) at August 22nd was 9.4. This compares 
with 9.3 per cent. a month ago and 14.0* per cent. at 
August 23, 1926. The total number of registered un- 
employed at the end of August was approximately 
1,076,000, as compared with 1,055,000 a month ago and 
1,606,000 a year ago. The following table gives the 
monthly movements in the Unemployment Insurance 
figures for some years past :— 

PERCENTAGE UNEMPLOYED AMONG INSURED WoRKPEOPLE in GREAT 
Britain and NorTtHERN IRELAND. 
1921, 1922, 1923. 1924, 1925. 1926. 1927. 


End of— % % % % % % % 
January... 82.. 162... 127.. 119... 115... 11:0 ..*12:1 
February.... 95 .. 157 .. 118 .. 107 .. 113... 104... 10: 
March.....- 115 .. 146... lll... 99... 111.. 98... 99 
April seeses “150 .. 144 .. 109 .. 97..109 .. 91... 94 
May ...eeees "176 .. 135 .. 107... 95.. 109 ..°143 .. 88 
JUNO ceoeee "178 .. 187 .. 15... 94.. 119 ..°146 .. 89 
July ...c0eee 148 .. 123 .. 115... 99 .. 112 ..°144 .. 9:3 
August .... 132... 120 .. 118 .. 106 .. 12:1 ..*140 .. 9-4 
September .. 12:2 .. 119 .. 11:7 .. 108 .. 120 ..°13-7.. 
October .... 128 .. 120... 11:7 .. 1LD1 .. 114 ..°136 .. =. 
November .. 15°7 .. 124 .. 11:5 .. 11:0 .. 110 ..°135 .. 


December .. 162 .. 122 ..107.. oo 104 ..°119 .. 

* Excluding workpeople in the coal-mining industry who were 

disqualified for unemployment benefit owing to the dispute. 
During the month there was a decided fall in employment 
in the pig-iron industry and in the manufacture of glass 
bottles, and a seasonal decline was recorded in the 
motor vehicle industry and in the tailoring trade. On the 
other hand, there was a small improvement in coalmining, 
in Wire manufacture, and in jute manufacture. In other 
industries there was very little change. 


~ 
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: Cost of Living.—There was a small rise in the cost of 
ling during August. On September ist the index 
number of the Ministry of Labour stcod at 65 per cent. 
above the level of July, 1914. This compares with 64 per 
(tnt. amonth ago and 72 per cent. at September 1, 1926. 
The following table shows the monthly movements of the 
index figure over a number of years :— 
AVERAGE PERCENTAGE INCREASE over JuLy, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 





Ast Day | 
of | 1918, | 1921, 1922, | 1923.; 1924. | 1925. 


—| 


1926. 


= 














ie | % 

Ress| 85-90 | & a1 | & | % 

we 90 151 | 88 | 77 | 79 | 79 | 73 

| ga. | 24 | 86 | 76 | 78 | 79 72 

i.» 9-95 133 | 82 | 74/1 73 | 75 | 68 

Y +»| 96-100, 198 | 81 | 70 | 71 | 73 | 67 

me” W00..| 19 | 80 | 69 | 69 | 72 | 68 

y+ 100-105) 119 | 84 69 | 70 | 73 | 70 

sees 11000 182] Bl | 7 | 71 |: 73~| 70 

mers 110-180 || 79 =) 73 | 72 :| «74 | SO72 

oy 5120, 110 | 78 | 75 | 76 | 76 | O74 a 
be 120-125) 103 | 80 | 75 | 80 | 76 | 79 we 
120 99 | 80 | 77 | 81 | 77 79 ‘ 





tt food alone the index number stood at 57 per cent., as 
aa per cent. a month ago and 62 per cent. a year 
idly € rise in the cost of living during August was 

/ Cue to increases in the prices of eggs and butter, 


= were, however, partly offset by reductions in the 
"ets Of potatoes. 





Haagary and Roumania at Geneva.—The controversy 
‘en Hungary and Roumania, which the Council of 
gue of Nations has failed to settle during the 


Just ended, raises some important questions of 


eSsion 


rine} . : : a 
_ The situation is that about 300 Hungarian 
a who held property in territories transferred 


ts eeenry to Roumania by the treaty of Trianon, but 
opted for Hungarian nationality, as the peace 

itled them to do, have claimed restitution of, or 
me oo for, the property which they have lost 
Sad application of the Roumanian Agrarian Law, 
8 of the (somewhat modest) compensation ac- 

» Under this Roumanian law, to Roumanian 


taty ent 
y Pensa 






nationals. They have laid their suit in the Roumano- 
Hungarian Mixed Arbitral Tribunal which was set up by 
the Trianon Treaty (as a number of other Mixed Arbitral 
Tribunals were likewise set up in this and other peace 
treaties) for liquidating disputes regarding private pro- 
perty which had arisen between nationals of the two 
countries concerned in consequence of the war and of the 
peace settlement. In this case the Mixed Tribunal decided 
in favour of the Hungarian plaintiffs. Thereupon the 
Roumanian Government withdrew the Roumanian mem- 
ber from the tribunal and informed the League Council 
of the matter under the terms of the Covenant, Article 
12, Paragraph 2; while the Hungarian Government re- 
quested the Council to fill the vacancy on the tribunal in 
accordance with Article 23g of the Treaty of Trianon. 
The Council, thus seised of the controversy, referred it to 
a sub-committee, of which Sir Austen Chamberlain has 
been rapporteur, and this sub-committee, after referring 
the legal aspect of the case to six distinguished inter- 
national jurists who happened to be in attendance at 
Geneva during the recent session of the Council, in the 
service of their respective Governments, has presented a 
report to the Council which sets aside the judgment of the 
Mixed Arbitral Tribunal in favour of a settlement which 
is in substantial accord with the Roumanian Government’s 
contention. Sir Austen Chamberlain does not appear to 
have denied that, in presenting this Report, the sub- 
committee has taken political considerations into account. 
At least, he is reported to have declared that the Council 
is both a court of law and a court of equity. The Hun- 
garian thesis, which was upheld before the Council by 
Count Apponyi, is that the Council is not a court of law, 
and that although the Covenant invests it, for some pur- 
poses, with the non-judicial functions of a board of con- 
ciliation, this is not its function in the present instance. 
Hungary, accordingly, demands that the case shall be 
laid before the Permanent International Court—a course 
to which Roumania declines to agree. The Roumanian 
case is based on considerations of equity and international 
convenience. It is represented as being inequitable that 
a Hungarian property-owner in Roumania should be 
privileged as compared with a Roumanian property- 
owner in regard to the application of a Roumanian law, 
and as being internationally inconvenient that a prece- 
dent should be created which would prejudice not only 
Roumania in her dealings with Hungarian property- 
holders, but other ‘‘ successor States ’’ that have passed 
similar agrarian laws in their dealings with property- 
holders who have opted for alien nationalities The only 
decision on which it has been found possible to obtain 
agreement is that the matter shall come before the Council 
again at its next session. 





The Economic Organisation of the League.—The Second 
Commission of the League of Nations’ Assembly has had 
under consideration the question of the economic organisa- 
tion of the League and the modification of the existing 
structure needed to fit it for the task of carrying out the 
recommendations of the World Economic Conference. It 
seems likely that a satisfactory solution will be reached 
which will allay the fears of those who have been 
frightened by the menace of an expensive and cumbersome 
machine, but at the same time will enable the League to 
draw continuously on the help of the widely extended 
personnel which has come into touch with Geneva for the 
first time as a result of the Conference. The Economic 
Committee is to remain the permanent economic organ 
with its constitution practically unchanged, except that 
its numbers may be increased to not more than fifteen or 
sixteen, though there may be some changes in its actual 
membership. But side by side with this body will be a 
larger and more representative commission modelled on 
the Committee which sat last year to prepare the work 
of the Economic Conference. The numbers on that 
Preparatory Committee were about thirty-five, and it 
contained representatives of industry, finance, agriculture, 
and labour. It is proposed that a similar Committee, with 
advisory powers, which will meet perhaps once a year, 
should be set up—its Labour members being nominated 
by the Labour Office, its commercial members in touch 
with the International Chamber of Commerce, its agricul- 
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tural members with the Agricultural Institute at Rome, 
and soon. Such a Committee will be able to take a wider 
view, will keep the League in touch with the experience 
of private industrial and other circles, and may supply 
some of the necessary driving force for pushing on the 
economic appeasement of Europe. This additional 
machinery will have to be set up by the Council, but 
there is no reason to suppose that a plan thrashed out 
and accepted by the Assembly would be appreciably 
modified by the Council. The solution is in keeping with 
the suggestion of the World Conference. 


President Hindenburg’s Indiscretion. Marshal von 
Hindenburg, the President of the German Republic, in 
unveiling a memorial at Tannenberg last week-end 
took occasion to deny in emphatic terms that any 
share whatever of the guilt for causing the Great War 
rested upon Germany. This deliberate projection by Ger- 
many’s official head of the war-guilt question into the 
international arena was trebly unfortunate. It caused, as 
it was bound to cause, irritation in the countries which 
were Germany’s foes; it gave a handle to those whose 
delight it is to attempt to keep alive the spirit of antagon- 
ism and suspicion between Germany and her late enemies ; 
and it fanned with the breeze of Presidential encourage- 
ment the flame of extreme German nationalism. It was, in 
fact, an utterance of the type to place wholly unnecessary 
obstacles in the way of the efforts which Herr Stresemann 
was at the very moment making at Geneva to promote 
international concord. It was, therefore, an unfortunate 
indiscretion. But it is one to which we attach no perma- 
nent importance. The idea that President Hindenburg’s 
denial was a carefully prepared signal for a diplomatic 
offensive on the question of war-guilt appears to be 





groundless, and the German Cabinet, though it 
shares. responsibility for the President’s words, 
shows no signs of embarking on an_ international 


controversy of so fruitless and irritating a nature. 
It is certainly regrettable that President Hinden- 
burg, whose administration of his high office has been 
signally marked by wisdom and restraint, should have 
been led for a moment into the paths of provocative 
indiscretion. But the best way to look at the matter is to 
attribute the Tannenberg speech not so much to the 
German President as to a German General, revisiting 
the scene of an historic victory—and to forget it. 





? The Franco-American Tariff Controversy.—After very 
great difficulty and negotiations spread over several years 
France has made a Customs Agreement with Germany. 
But the task has been hard, and France now finds her- 
self in similar difficulties with America. At the root of 
the problem is the fact that France takes a different view 
of the most-favoured-nation clause to most of the rest 
of the world; she endeavours to make her concession of 
most-favoured-nation treatment dependent on special con- 
cessions—a method which leads to great confusion of 
tariff rates. Most other countries, on the other hand, 
have a single conventional tariff applicable to all countries 
with whom they have commercial treaties; or, like 
America, they have a tariff which they are not prepared 
to modify unless it is to put on penal duties against 
countries which in their judgment discriminate against 
them. America’s tariff is admittedly higher on 
French goods than the French tariff (or rather the 
tariff rates now offered by France) on American goods. 
But America claims that France is fairly treated by being 
charged the same as everyone else—whereas American 
goods in France are penalised in France by higher duties 
than those charged on English or German goods. At 
present France’s ‘‘ general’’ tariff is four times the 
minimum tariff—a very wide margin for bargaining—and 
as a sign of goodwill she has offered, without asking any 
concession, to make the tariff on American goods only 
twice the minimum rates. America considers that this 


still means discrimination, and has refused to accept. 
The text of her reply is not yet available, but it is 
believed to refer to America’s power of retaliation and to 
quote the resolution—approved by France—of the World 
Economic Conference in favour of the widest possible 
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interpretation of the most-favoured-nation clause, The 
controversy is one which has far-reaching implications 
and lends point to the policy laid down by the Worl 
Economic Conference—to a large extent on the initiatiy. 
of the French delegation—of endeavouring to standardig 
the form of tariffs and to lay down a suitable comm 
form for commercial treaties. The present incident jllys. 
trates the importance and the difficulty of this task, Wy 
are giad to see that America has given evidence of he 
intention of collaborating in the following up of the 
Economic Conference by appointing a delegate to the 
special meeting in October, which is to deal with import 
and export restrictions. 


America’s New Ambassador to Mexico.—The announce. 
ment that Mr Coolidge has appointed Mr Dwight Morrow, 
a partner of Messrs Morgan, as Ambassador to Mexico 
has aroused much interest in political and banking circles 
in this country. Mr. Morrow played a great part during 
the war in facilitating co-operation between England and 
America on the vital and.difficult question of shipping, the 
allocation of tonnage,’ and the transport of men and 
materials from the United States, while his work in Paris 
in 1919 strengthened his reputation and made his name 
more widely known among public men of European coun- 
tries. His war-time record and the work he has since 
done in the field of international finance shows that he is 
not merely a great banker but is also possessed of high 
qualities of statesmanship. Those to whom Mr Morrow 
is only a name might be inclined to look for some finan- 
cial explanation of this appointment. It will undoubtedly 
be a great asset to the United States to have in Mexico 
City a man who understands from A to Z the financial 
difficulties that have arisen between Mexico and foreign 
investors, though, on the other hand, suspicion of the 
‘money power ’’ will probably cause considerable criti- 
cism before the appointment is confirmed by the Senate. 
But in our view there is no need to look for ulterior 
motives. Mr Morrow is not only one of the very few 
close personal friends of Mr Coolidge, but is a man whose 
outlook on life is dominated by the idea of public service. 
We are, therefore, inclined to accept at its face value the 
cabled opinion of our New York correspondent, who 
indicates that the President has appointed the man whom 
he thinks most likely to solve the difficult problem of the 
relations between Mexico and America. 


The Elections in Jugoslavia.— The elections in Jugoslavia, 
writes our Belgrade correspondent, have given the ruling 
Radical-Democrat coalition 191 out of 315 seats. The 
previous elections in February, 1925, had left a situation 
unconducive to any constructive work. The Pashitch 
Radicals, who numbered 142 Deputies, were so torn by 
dissensions as to necessitate constant readjustiments within 
the party; also they had always to seek coalition. The 
Opposition, on the other hand, was too heterogeneous [0 
form a coalition with one programme. It was only 
Pashitch’s personal prestige that prevented a definite split 
of the Radicals, but not even he could make them effective 
for Parliamentary work. After his retirement, while 
nominally one party, they split actually into three groups 
—the extreme Right, the moderate Conservatives, am 
the Left Conservatives. This was chiefly responsible for 
the constant crises under Uzunovitch—not less than SX 
in little over a year—and led to the present elections. 
The Radicals have, naturally, come out weakened, having 


secured 112 seats, while their right and centre wet} 


wiped out and only saved 19 Deputies. The Democratic 
Union (Liberals), on the other hand, increased from 5! 
to 79, changes within the other parties being less pm 
nounced. The immediate future is difficult to predict. It 
may either result in the continuance of the present coa 


tive Slovenian Clericals, or in the formaiion of a Dem 
cratic (Liberal) block under the leadership of the Dem 
crats. In either case the Government wil] be more stable, 
more capable of work, and more progressive in tendency 
than any since 1925. It is reasonable, therefore, to 
expect greater attention to be given to economic problems 
than hitherto. Hopes for improved economic stability 
the Ballzans are centred on possibilities of co-operation 
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eoslavia, Roumania, and Bulgaria, now that 


between Jug 
elections in all three countries have returned more 


moderate Governments. 





riRebuilding the Bank of England.—In reply to a stock- 
holder at the half-yearly general court of the Bank of 
England, the Governor, the Right Hon. Montagu Collet 
Norman, stated that the process of rebuilding and enlarg- 
ing the Bank's premises was proceeding slowly but satis- 
fqctorily. No definite estimate can be given of the time 
required for the complete operation, but a period of at 
least eight years is forecast. Though the rebuilding will, 
unfortunately, necessitate the disappearance of the Bank’s 
sarden—which so many generations of ‘‘ City ’? men have 
been accustomed to view with the greater pleasure on 
account of its incongruity with its busy surroundings—it is 
intended to replace the Parlour and the Halls under the 
Dome with such scrupulous care for tradition that their 
migration from the old to the new habitat will not be 
noticed by the ordinary observer. 


Labour and National Debt Redemption. — A Labour 
correspondent writes :—-The views of some of the trade 
union leaders following the recent Trades Union Con- 
gress, together with the broad facts of the debt conversion 
scheme in which the Government is now engaged, may 
raise difficulty from two angles for the Labour party at 
their coming annual Conference at Blackpool. At present 
they have decided to offer a short statement, in financial 
matters, in favour of the general principle of the capital 
levy for debt redemption purposes, but indicating that 
conditions, especially after several years of industrial 
depression, call for an alternative. That alternative will 
be the plan of the minority of the Committee on National 
Debt and Taxation, favouring a sur-tax, graduated up to 
23 in the pound, on income from investment exceeding 
4,500 per annum, the bulk of the proceeds to go to debt 
reduction and the balance to social services.. Up to this 
point Parliamentary and other leaders have felt that there 
would be no substantial difficulty in securing acceptance 
of this modification of programme, the capital levy having 
never been officially abandoned. That belief was 
strengthened by the fact that the Independent Labour 
party, usually the minority which is critical in these 
matters, had so far come into line; some of its present 
leaders were in part responsible for the sur-tax proposal. 
But the apparently disadvantageous terms of the present 
conversion scheme, with the large addition to nominal 
debt, have revived the faith of certain sections of the 
Labour movement in more drastic schemes; and if they 
have their way the capital levy will have another run. 
Against that tendency, however, there is the undeniable 
majority of the present membership. They consider that 
the proposal had its full chance in the General Elections 
of 1922 and 1923, and they are not prepared to stand by 
it again, especially when they have been provided with an 
alternative by the minority of a representative Committee 
appointed by a Labour Chancellor of the Exchequer. 
Besides, Mr Ramsay McDonald, Mr Snowden, and other 
leaders intend to abide by the surtax proposals, Assum- 
ing that they have their way at Blackpool, the other 
difficulty comes from a section of the trade union leaders. 
At the moment they are interested in definite steps for 
industrial Progress, the position of many of their members 
being serious. They consider (1) that it is undesirable 
that the Labour movement should commit itself to detailed 
schemes for debt redemption beyond a general pledge to 
— it, if again in office, as effective as possible ; (2) that 
wie amps purposes the surtax on investment income 
a be capable of much the same form of attack as was 
i oa on the capital levy ; (3) that negotiations with 
nee In certain important industries have shown 
fee, which, in present conditions, prejudicially 
a thea indirectly, the ready and cheap recruitment 
a ~y al rules out many of the legitimate claims of the 
dines fe and hinders the recovery on which they 
method’ and (4) while they recognise that the present 
os Ss of dealing with the debt are inadequate and are 

"ging no relief to taxpayers, they think that the 


problem can now be treated effectively only on a national 
basis, irrespective of party, and probably by Government, 
bankers’, and public co-operation in a scheme (which 
would probably include many specific proposals) devoted 
expressly to debt reduction. This last point several of 
these leaders regard as much stronger policy for Labour. 
It is apparently felt that from the report of the Committee 
on National Debt and Taxation and other documents such 
a programme could be framed, but that the appeal must 
be made by all parties to the nation as a whole, 
strengthened as they believe it would be by reference to 
recent conversion schemes as unequal to the test. How 
far such a message will appeal to the Blackpool Confer- 
ence is doubtful; at the moment it is an interesting 
development, in the political field, following the more 
narrowly industrial discussions of the Trades Union 
Congress in Edinburgh. 


——— 


Industrial Share Reaction—A Stock Exchange corre- 
spondent writes:—The machine of public business in 
the Stock Exchange, which raised the prices of many 
industrials into an atmosphere where perspective became 
somewhat blurred, has slackened speed, and has de- 
veloped, as the owner-driver says, a little engine trouble. 
Prices have come down, and in some instances rather 
abruptly. It is easier now to buy shares by the thousand 
than it was to sell them on the rise. The Stock Exchange 
disposition in the Miscellaneous market has turned defi- 
nitely dull. The roar of the bull has given place to 
milder inquiries as to when the boom’s resumption may 
be expected. But the word “‘ boom”’ was too strong a 
term to apply, and the present dulness it is well to 
separate from the sense of slump. The flatness that has 
overtaken rubber shares, for example, adds a note of 
dreary drabness to a market that had taken little or no 
part in the August excitement over industrials. The 
weakness of oil shares follows no previous advance in 
recent days. A drop of 5s in British Celanese is merely 
negligible when contrasted with the amazing rise that 
had lately taken place. One single movement is dra- 
matic enough to catch the public eye and to spread a fear 
lest, like Godfrey Phillips shares, as an instance, other 
shares should incontinently drop. The wave breaks, and 
drags back with it a thousand pebbles on the beach. So 
does the breaking of a boomlet whip into hasty action 
the rush of share-sellers who have been only waiting for 
the tide to turn before they sold at prices that were well 
above those which the holders paid. Nothing has hap- 
pened, it is most probable, to alter the inherent value of 
the shares concerned. The latter are worth, intrinsically, 
as much to-day as they were before speculative excite- 
ment sought them out, invested them with a glamour of 
gambling possibilities, and led to the purchase of 1,000 
shares by the man who could better have afforded a tenth 
of that number. Someone has to pay, and if the buyer 
is unable to put up the money he must find somebody 
else who can. So it happens that the fever subsides. 
Why it should can no more be explained than why it 
ever arose. Some Looms there are which can be traced 
to an origin. If raw rubber rises, profits and dividends 
of rubber-producing companies will be increased. If 
freights go up, this is legitimate ground for hopefulness 
in shipping shares. But why a number ef industrial 
groups should suddenly attract public attention and a 
liberal buying of their shares is not so easy a phase for 
which to find the proper label. Rumour plays a leading 
part, of course, and no one is deterred from listening bv 
the known fact that rumour is a lying jade. The per- 
manent investor who has put his money into industrial 
shares for dividend and income purposes is puzzled and, 
perhaps, amused. Sometimes he sells, but more often is 
deterred from doing so because he either hopes for the 
top price (and misses it) or because he does not know 
what to do with the money if he parts from his shares. 
So the speculators make their game for themselves, and 
it is astonishing to observe how people, having worked 
hard and lived thriftily to save a little money, will put 
that capital, without any hesitation, to the touchstone of 
Stock Exchange speculation on the strength of nothing 
more stable than a tip. 
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Insurance Against Doctor’s Bills.—Towards the end of 
of 1924 considerable interest was aroused by an impor- 
tant address delivered by Lord Dawson of Penn before 
the London Insurance Institute. His main theme con- 
sisted of a plea for more effective provision for sickness 
insurance for the middle classes. The answer came a 
year later in the shape of a novel and well-devised scheme 
issued by Family Medical Services, Limited, with the 
underwriting support of Lloyds. This scheme offered, in 
return for what seemed a reasonable premium, idemnifi- 
cation to families against doctor’s bills in excess of a 
certain sum, together with payment of the cost of opera- 
tions, including surgeon’s fees and nursing home charges, 
&c. The premium actually works out at about 34d to 
1s 6d per week per member. As an example, an average 
married couple could insure against doctor’s bills in excess 
of £2 per annum at the following combined cost :— 





«—B £sd 

Family doctor’s bills up to 5s per visit.............eeeeeee 1 0 0 
Operations, including nursing and incidental expenses, up 

to £50 2... ..00e pas enaeses psn seesesevescess coccee 5 0 

Specialist’s consultation fees ..sesssseesseccecesscesesess O FY O 

214 0 


We are advised that the scheme, which originated in 
Manchester, is now to be more closely associated with 
London by the addition to the honorary advisory council 
of four eminent London physicians—namely, Drs Leonard 
Williams, Eliz. M. Sloan Chesser, S. H. Belfrage, and 
Ivo Geikie Cobb. The first-named of these, Dr Leonard 
Williams, is the chief medical officer of the Legal and 
General Assurance Society, and is himself the author of 
entertaining and amusing pamphlets on the subject of 
keeping fit. A further development now announced is 
the formation of an association called the ‘‘ Regular Medi- 
cal Examination Association,’’ under the same auspices. 
The object of this association will be to organise a volun- 
tary system of regular medical examinations at a sug- 
gested fee of 7s 6d for the first member of the family and 
6s for each other member per examination. The doctor 
will be asked to report on the state of health of the 
examinee, and to advise if treatment is required under one 
or other of five headings—namely: (1) medical, (2) 
surgical, (3) dental, (4) eye, (5) institutional. In so far 
as the new association will aim at prevention rather than 
insurance against the results of unheeded warnings, we 
think that it will perform a valuable service. The asso- 
ciation will presumably act as feeder to the insurance 
scheme, and subscribers to the association will be con- 
ceded a 10 per cent. discount from the premium for the 
insurance scheme. Although the insurance scheme has 
now been running for two years, no information is avail- 
able as to its experience. It would be interesting to learn 
something as to this, and especially as to the policy 
adopted on the renewal of those policies which have re- 
sulted in claims. As regards the new association, it will 
be remembered that a system of free regular medical over- 
‘haul has been adopted by a few life offices in this country 
for some years past, and even those offices which have no 
regular system would probably be prepared to assist their 
policyholders in this direction when asked to do so. 





Cotton Statistics.—This week, writes our Manchester 
correspondent, the Egyptian Government has published an 
estimate of the cotton crop for this season, the forecast 
being 6,136,087 cantars. The area under cultivation is 
given as 1,516,199 feddans. The growth for last season 
was of record dimensions at 8,600,000 cantars. It is 
usual for the Government forecasts of the crop to be on 
the low side and in trade circles there is an expectation 
that the output this season will be nearly seven million 
cantars. Meanwhile the Liverpool Cotton Association has 
published its annual circular for the season ended July 31st 
last. The year was notable for the fact that the American 
crop was of record dimensions at 18 million bales, and the 
growth in Egypt at 8,600,000 cantars was larger than in 
any previous season. The average price of middling 
American cotton during 1926 27 was 8.15d per Ib, against 
10.77d in the previous year. Last season the average 
price of F.G.F. Sakel Egyptian cotton was 15.39d per 
lb, against 20.05d in the previous year. The lowest price 


for middling American cotton during the season was 6.30d 
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on December 4, 1926, the highest figure being 10,364 on 
September 8, 1926. With regard to Egyptian, the lowest 
price of F.G.F. sakel was 13.20d on March 28, 1927, the 
highest quotation being 20d on July 23, 1927. The import 
of all kinds of cotton into Great Britain during the twelve 
months was 3,848,902 bales, against 3,625,947 bales jn 
the previous year. The consumption of all kinds of cotton 
in Great Britain last season was 3,129,387 bales, com. 
pared with 3,019,992 bales in the previous twelve months, 
Stocks of all kinds of cotton at the ports in Great Britain 
on July 31st were 1,338,050 bales, against 942,641 a year 
earlier. The circular contains an interesting table shoy. 
ing the proportional distribution of American cotton during 
the last two seasons, the receipts by Great Britain having 
been only 14 per cent. of the total. For many years there 
has been a steady decline in the consumption in this 
country, and in the five-year period of 1890-95 the per. 
centage was over 37. On the other hand, spinners in the 
United States have increased their requirements. During 
the last two years the proportion has been over 45 per 
cent. of the total, but in the five years 1915-20 the per. 
centage was over 56. In 1890-95 the proportion was only 
33 per cent. 





Chemical Trade Position.—A correspondent sends us the 
following observations on current tendencies in the British 
chemical trades :—August is always a time of quiet busi- 
ness in the chemical industry, but the month’s trade 
figures are not without interest. The imports of chemi- 
cals, drugs, dyes, and colours show a decline of approxi- 
mately 4,162,000 as compared with those of August, 1926, 
whereas the total exports are worth 4,250,000 more. The 
decline in imports is attributable largely to decreases in 
finished dyestuffs and their intermediates, extracts for 
tanning, and barytes and white lead. On the other hand, 
the increase in exports is mainly attributable to ammonium 
compounds and coal tar products, of which nearly twice 
as much in value was exported as in August, 1926. As 
a set-off there was a drop of nearly 50 per cent. in the 
value of the glycerine exports. The reason is not entirely 
clear, but the falling-off raises the query whether ethylene 
glycol (for use with various explosives and in an antl 
freezing mixture for the radiators of motor-cars) is not 
displacing glycerine to a large extent. If so, one 1s m- 
pelled to ask why Great Britain is not making the newer 
product to a larger extent. Fine chemicals are quit. 
Interest centres on ‘‘new’’ developments, but to those 
with a moderately long memory the new frequently sug- 
gests rather a harking-back to the old. In former times 
one was concerned with an extract of a crude drug; then 
the ‘‘ active principle ’’ emerged. Now gland substances 
hold the field, and vitamins and animal-gland products 
have taken the place of pure chemicals in medicine. Later, 
no doubt, these products will be synthesised and the circle 
completed. In the meantime this country, happily, keeps 
pace with the advances made, if not always leading, at 
least following very closely behind the leaders. Ww 
analogy is complete in other chemical fields. os 
industry began by the purification of natural chemica 
products required in large quantities for common pur 
poses. It passed from this field to the synthesis of in- 
numerable products required in very smail quantities. 
To-day every energy is directed to the synthetic produc- 
tion of the common products required in large quantities 
which have hitherto been obtained from Nature, the latest 
example of the tendency being the search for synthetic 
petrol, about which so much has lately been heard in the 
Press. In the meantime the international discussions 
which have taken place between producers in the ee, 
during the last two years have not been without 7 
effect on prices. Present tendencies are in the “_ 
of increased co-operation among those concerned, iy 
even so, there will always be room for such oo 
emulation as will make for progress on the scientific side. 


nS 


Wage Problems in the West Riding.—The wane 
the week in West Riding textile circles, writes ~ " . 
ford correspondent, is the announcement a deatrial 
employers, who have given notice to the ae a 
Counci) that they wish the wages agreement ee 
unions to terminate at the end of November. v0 
the question of wages has been kept in abeyance P 
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cally ever since the current agreement was made in the 
latter part of 1925, it has been quite well known that 
spinners and manufacturers have been seriously concerned 
about overhead charges, and it is impossible entirely to 
disassociate wages from that question. That the em- 
loyers have not acted precipitately is shown in the fact 
that application for the termination of the agreement has 
been made so long before its actual expiry. During the 
period which has to elapse before the end of November 
it is quite to be expected that there will be a good deal 
of negotiation, but in the interests of both sellers and 
users of the raw material it is imperative that whatever 
the ultimate result there shall not be any interference 
with consumption. The last wages agreement was only 
concluded after a lengthy strike of operatives. A consider- 
able sum of money was thus lost by those who partici- 
pated in the strike movement, the wisest course being 
taken by the operatives in the mills which continued 
working. The existence of unions provides the textile 
workers with a powerful bargaining instrument, and if 
not abused can contribute substantially to the mainten- 
ance of peace in the industry. The grounds on which 
employers make their demands for a reduction of over- 
head charges are that the raw material is dear, and that 
there is little probability of being able to buy it much 
cheaper, whilst the competition of other countries—par- 
ticularly Germany—in fully manufactured goods is very 
keen. France is not now sending such large quantities 
of woolien and worsted fabrics to this country, but more 
are being received from Germany, and it is from that 
source that the strongest competition in manufacturing 
goods seems likely to be forthcoming in the near future. 
The depreciation in the value of mill premises and 
machinery during the past few years is also alarming. 


ey 


Jute Crop Final Forecast.—The final forecast of jute 
production in India for 1927 arrived in England on Sep- 
tember 20th, in accordance with the established precedent. 
Two sets of figures have been published in the Press, one 
setting the forecast as high as 10,299,700 bales. The 
official figures, sent from India to the High Commissioner 
in London, give a forecast of some 70,000 tons less than 
those quoted. They are as follow :— 


Fina Jure Forecast, 1927. 


Bales. 
Bengal aeecccee (ORR KEDKERGCOes eeseeeee 9,055,000 
Bihar and Orissa ........csccsecces ae 717,000 
Ee er en preweiaseeuwe 458,000 
WUD Kdbddkdeeentdaeensbdecsinr eeeeee 10,230,000 


The forecasts for 1925 and 1926 were respectively 
7,851,328 bales and 10,888,900 bales, both of which were 
lagely exceeded, also in accordance with precedent, by 
the actual outturn, so that a conservative estimate would 
suggest the 1927 outturn as likely to furnish about 
12,000,000 bales. For comparison, the forecasts and out- 


Pate for the past two years, together with this year’s 
gures, are tabulated herewith :— 


JUTE FORECASTS -< OvuttuRN, 1925-1927, 
2 


926. 1927. 

Pore Bales. Bales. Bales. 
0 meen Reseanun tiene ee 7,851,328 .. 10,888,900 .. 10,230.000 
WUD eeeeeeeeeeeseee 9,035,914 .. 12,700,000 12,000,000 
(estimate) 


_— of raw jute weakened at once in the market, since 
ate. an estimate appears to have been unexpected, 
me it remains to be seen whether price firmness can be 
“aintained in spite of crops two years running roughly 
S° Per cent. larger than the average for the years 1916- 
1925; which worked out at just under 8,200,000 bales. 
pence Is undoubtedly an increasing demand for raw and 
said ——e jute in every part of the world, as was 
for ih ed in an article which appeared in the Economist 
the Sent 23rd of this year. The following figures from 
negra 1st issue of the Indian Trade Journal, just 
Wiest ie ear out the statement then made that “there 
an lcation yet that the world demand for jute is 
dese € near saturation. The figures given below 
material ee increase in the export of the raw 
uring the season ending July, 1927 :— 
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Exports of Raw Jute from Inp1a, 
(Year, —— to July.) 
1926. 


1925, 1927. 
Tons. Tons. Tons. 
688,000 @eeersese 656,000 @vcerseceoe 814,000 


For jute manufactures the only fair standard of compari- 
son is to set the latest available statistics for the present 
year, the seven months January to June, against the 
figures for the corresponding maonths in previous years, 
and this is done herewith :— 


Exports of Jute MANUFACTURES from INpIA, 
(Seven Months, January to July.) 
1925. 


1926. 1927. 

Jute bags (in lakhs of bags) .. 1,700 .. 1,626 .. 1,678 
Jute cloths (in lakhs of yards)— 

OGMINE oo cccceeiscsscccce 338 (te. 4496... 478 

Hessiams ....cccccccsccccee 8,029 2. 7,927 .. 8,518 


The Continent is an increasingly expanding market for 
raw jute, while America is still far and away the largest 
buyer of bags and cloth, with an ever-increasing demand. 
The slight decrease in the export of jute bags from India 
shown in the table is more than offset by the increase in 
other directions, many countries having established plant 
for manufacturing their own bags. 





Census of Production, 1924.—The latest figures of British 
industrial production in 1924, as revealed by the Census 
of Production taken in that year, are given in recent 
issues of the Board of Trade Journal. They relate to 
the non-ferrous metal trades (smelting, rolling and cast- 
ing), to the finished brass trades, watch and clock-making, 
the bleaching, dyeing, &c., of textiles, and the lace, 
jewellery, and fish-curing trades. The leading figures are 
summarised on page 538 of our present issue. The non- 
ferrous metal figures are given in greater detail than those 
taken at the corresponding census in 1907, and this fact 
unfortunately makes impossible strict comparison be- 
tween the two periods. Of a total production in the 
smelting, &c., branches of the copper and brass trades, 
valued at £21} millions, copper and its products accounted 
for £48 millions and brass and copper alloys for £11 
millions. In view of the claims of tariff advocates, 
there is some interest in the revealed facts that the watch 
and clock-making trades (which have enjoyed the benefits 
of protection under the so-called McKenna duties) em- 
ployed fewer workpeople in 1924 than in 1907, that the 
watch-making trade ‘‘ had declined to almost negligible 
proportions in 1924,’’ while in other classes ‘‘ very little, 
if any, increase occurred.’’ The lace trade figures make 
a melancholy showing, activity in 1924 being less than 
one-half that of 1907. The returns for the bleaching, 
dyeing and finishing trades will be scrutinised with a 
jealous eye by textile manufacturers. Despite a signi- 
ficant reduction in the volume of goods handled (except 
in the hosiery section, and certain varieties of wool and 
silk), the value of the work done was more than twice 
as high in 1924 as in the pre-war year, the charges per 
lb. of material treated ranging from 217 to as much as 
381 per cent. of the corresponding charges for 1907. For 
more detailed figures, and for information relating to 
the various qualifications to which the figures quoted are 
subject, we would refer our readers to the respective 
reports in the Board of Trade Journal. 





Building Societies Amalgamation.—The two Halifax 
building societies—the Permanent and the Equitable— 
have been engaged in active competition for many years 
past, and have built up a strong position in the move- 
ment. Some idea of their importance is provided by the 
figures contained in the Registrar’s last return. As at 
December 31st last, the total assets of all the registered 
building societies amounted to £193,856,034; member- 
ship, exclusive of depositors, aggregated 1,257,000; 
while the amount outstanding on mortgage loans was 
4171,220,815. Against these totals we find that the com- 
bined assets of the two Halifax enterprises are 
£40,667,471, mortgage loans £34,902,464, and_bor- 
rowers about 86,500 Of the two concerns, the Halifax 
Permanent is the larger, its assets being approximately 
double those of the Equitable. It is now announced that 
a provisional agreement has been entered into for the 
union of the two societies under the name of the ‘‘ Halifax 
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Building Society.’’ The board of the new concern will 
consist of ten directors of the Permanent and five direc- 
tors of the Equitable; Mr. Enoch Hill, the Permanent’s 
managing director, occupying a similar office on the 
Halifax Building Society. It is stated that no pecuniary 
consideration or advantage is involved in the amalga- 
mation, which has been arranged solely with the object 
of securing greater economy. If this hope is realised— 
and there is no apparent reason to doubt the probability 
—the fusion has much to commend it. Not only will 
members be safeguarded to an even greater extent than 
in the past, but the society should be able ultimately to 
offer more advantageous terms to investors and bor- 
rowers. Such development, of course, would probably 
have some repercussion on other societies, and might lead 
to further amalgamations. 








Some Good Coal and Iron Results —Thanks to the 
prolonged mining stoppage of last year, most of the coal 
and iron companies have none too bright a story to tell 
their shareholders in the reports covering the latest finan- 
cial year. It is refreshing, therefore, to find among the 
company reports published this week some bright excep- 
tions to this common and doleful experience. The Sheep- 
bridge Coal and Iron Company and the Staveley Coal and 
Iron Company are two instances in point. For the year 
ended June 30, 1927—which included five months of the 
coal dispute—the former shows net profits of £116,418, 
against 469,403 for the previous twelve months, while 
the latter’s profit increase is from £158,588 to £244,978 
Staveley pays 7} per cent., free of tax, against 5 per cent. 
for the previous year, and Sheepbridge 7} per cent., 
against 2} per cent. The good results of the Sheepbridge 
Company are presumably due to the possession of im- 
portant interests in the South Yorkshire coalfield, while 
the Staveley Company’s figures are, in part at least, ex- 
plained by the statement of the directors that ‘‘ our 
management were the first to arrive at a satisfactory 
settlement, and our furnaces were among the first to be 
re-lighted.’’ Analyses of the balance-sheets of these two 
companies will be found on a later page of this issue. The 
report of the Dalmellington Company, also published this 
week, completes a trio of favourable results. This com- 
pany records 100 per cent. increase in profits, and has 
raised its dividend from 5 per cent. to 10 per cent., tax 
free. 


—_—_—_——— 


Argentine Railway Dividends.—With the exception of 
the Buenos Aires and Pacific, whose announcement is due 
shortly, all the Argentine railways have now published 
their dividend decisions in respect of the year ended on 
June 30th last. The following table shows the final divi- 
dends of the past two years, also the past two complete 
years, together with present prices and yields, also prices 
a year ago :— 


Rate per Cent. 



































| 3 
er Annum. Whole Year. /|Prices of Stocks.) 2 
Final Dividends. ~ 
Name of Line. — —_— —— —— Ss 
| n o 
1926-26 | 1926-27. <a 1926-21.) Sept. Seat) 3 
~ 
Argentine North Eastern, | % % £sa 
C debs, stock ....... ie ~ nil 2 | (48 54 «14126 
B.A. Great Southern, ord. 
stock ........ soos 10 8 | 8 | 1014 | 109% |7 63 
B.A. Western, ord. stock 8 | 8 , i 4 | 93 i 10 6 
Central Argentine, ord.| 
SEE 55 dn cpodbehows a lef 9 So as 4 91 (7139 
Do def. stock .......... cS sij;jgvswin 882 (7179 
Cordoba Central, ord.stk., .. | 3 2 | 2 | 3 37. 5 80 
Entre Rios, ord. stock .. 8 8 6 6 69 724 |8 56 


Siockholders should be satisfied with a result which, 
generally speaking, comes up to expectations, the only 
real disappointment being the 2} per cent. distribution on 
the Argentine North-Eastern ‘‘C ’’ debentures. Central 
Argentine fulfilled the confident hopes of stockholders by 
raising the rates on both the ordinary and deferred stocks 
from 6 to 7 per cent., while the B.A. Great Southern 
gives a full 8 per cent., as compared with 7 per cent. 
dividend and a bonus of 1 per cent. a year ago. Argen- 
tine rails are in so high a degree dependent upon harvest 
vagaries that their fortunes must always be liable to 
fluctuations. But satisfaction with the results now being 


declared ‘s enhanced by the favourable news coming from 
that country in respect of present conditions. 





Renong Tin Dredging—Our mining  corresponden 
writes :—With this enterprise each of the past three years 
has been a period of transition. In 1924-25 a commence. 
ment was made in the transfer of the company’s activities 
from Renong in Siam to Rasa in the F.M.S.  Parep. 
thetically, it may be noted that the former concession has 
been sold to an Australian syndicate for £10,000. Prior 
to being closed down as not warranting the expense of 
reconstruction, the Renong (No. 1) dredge treated 
125,100 cubic yards for a yield of 25} tons of tin ore, 
Operations at Rasa were started by the No. 3 dredge, 
but its reconstruction involved a considerable amount of 
experimental work. Thus the outturn fell considerably 
short of that of the No. 2 machine, albeit the latter deait 
with less material than it did in 1925-26. Altogether the 
yield totalled 397 tons, as against 5334 tons for the 
preceding year. Naturally the profit fell off appreciably; 
the deficiency was made good by a gain of £21,000 on 
investments realised. The directors, however, decided 
upon a somewhat conservative policy in the matter of 
dividends, the balance of 15 per cent. making 25 per cent. 
for the year, as against 35 per cent. in respect of 1925-26. 
An increased amount is written off, and £17,900 remains 
to go forward, or £5,500 more than brought in. The 
supplementary profit above referred to was derived from 
the sale of the ‘‘ other investments,’’ which figured in the 
1926 balance-sheet for only £12,500. At £49,500 
British Government securities at cost show an expansion, 
due to the re-employment of the bulk of the cost of the 
aforesaid other investments. With regard to the outlook 
for the current year, the manager states that, in his 
opinion, an increased output and a lower cost can be 
looked forward to. On the basis of last year’s results 
the shares yield 7 per cent. 


Consolidated Main Reef.—In comparing the results for 
the year ended June joth last with those of 1925-26 it has 
to be remembered that operations were adversely affected 
by the breakdown which resulted in a loss for August in- 
stead of a profit; hence a decrease of some £6,000 in 
the working surplus to £114,600. For the first half ol 
1926-27 there was no dividend, but 6} per cent. being dis- 
bursed in respect of the concluding period, the share- 
holders fared as before. The working results show an ex- 
pansion in both the revenue and the costs per ton, with the 
result that the profit averages 3s 6d, or exactly the same 
for both years. The ore reserves at 1,457,000 tons score 
an increase of 339,800 tons. This, however, is due en- 
tirely to inclusion in the estimate of a large tonnage 
previously classed as unpayable, such course being per 
mitted by a decrease of 7 inches in the stoping width. 
At 7.7 dwts the average value shows a small improve- 
ment, due, of course to the reduction in the stoping 
width, the grade of ore opened up being a little less 
than in 1925-26. Prospecting on one of the subsidiary 
ore bodies, the Kimberley reef, was suspended ; but work 
on the Bird reef exposed a considerable tonnage of pay- 
able reef, although the latter cannot yet be included 1n 
the available reserves. Given normal conditions, the con- 
sulting engineer anticipates maintenance of =, 
upon the present scale during the current year. ag 
are looking for a dividend of 15 per cent. for 1927-28. 
must be noted, however, that expenditure upon ae 
plant, &c., during the current session is estimated ata . 
470,000, or nearly double last year’s outlay. nage a 
being made for this, it would look as though the shar 
holders must not expect more than 10 per cent. 





Rooiberg Minerals.—Thanks to an improvement 10 - 
grade of the ore treated, as well as to the rise in the Pai 
of the metal, this Transvaal tin proposition earned 7 
stantially increased profit last year, the surplus e vd 
out at £32,900 in place of £18,400. According'y ; 
directors were able to increase the dividend rate from 5 . 
cent. to 12} per cent., again transferring £8,000 os 
serve, the latter now figuring at £16,000. ene 4 
on the properties appear to have been of a somew a a 
character. One option was relinquished, and - rte the 
taken up. In general the manager observes tha 
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utlook for the continuance of satisfactory operations re- 
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Tue next examination of candidates for admission into 
the Society of Incorporated Accountants and Auditors will 
be held on November 7, 8, 9, and 10, 1927. Women 
are eligible under the society’s regulations to qualify as 
incorporated accountants upon the same terms and 
conditions as are applicable to men. 


THE Family Endowment Society announces that a 
public conference will be held at the London School of 
Economics, Houghton street, W.C. 2, on the evening of 
Friday, October 14th, and the afternoon and evening of 
Saturday, October 15th. Among the addresses to be given 
is one on The Case for Family Allowances, by Sir William 
Beveridge, K.C.B. 





Oversea Correspondence. 


FRANCE.—BUDGET PROBLEMS—AUGUST REVENUE 
—FOREIGN TRADE—CROPS. 


(FROM OUR CORRESPONDENT.) 

Paris, September 21. 
Tue reassembly of Parliament is now definitely an- 
nounced for October 18, or a week later than had been 
provisionally fixed for the opening of the last session 
(for all practical purposes) before the quadrennial 
General Elections next spring. At the moment there are 
indications that, in spite of the temptation offered to 
utilise the coming Budget discussions for electioneering 
purposes, wiser counsels are prevailing, and that no 
serious attempt will be made to turn out the Government 
at this critical stage in the effort for financial restora- 
tion, Whether the party truce, so warmly advocated by 
MM. Tardieu, Franklin-Bouillon and other leaders, for 
application to the coming elections, will become an 
accomplished fact is not yet clear, but there is now ground 
to believe that the present Cabinet may be expected to 
remain in office at least until after the renewal of the 
Chamber. 

The outstanding task of the coming session will be the 
passing into law of the Budget for 1928. This, it is con- 
fidently predicted, will be accomplished without difficulty 
before the end of the present financial year, although 
probably not without demands for votes of confidence 
and the application of the new ‘‘ urgency ’’ procedure. 
The Budget for the Ministry of Finance, which came up 
for consideration by the Finance Commission of the 
Chamber yesterday, indicates that during the coming 
year the French taxpayer will have to furnish a total 
of 26,400,000,o00f for national debt service and extinction 
purposes, as compared with 21,654,000,o00f in 1927. 
The Finance Ministry’s Budget Estimates, as originally 
Prepared a few weeks ago, called for total credits 
amounting to 21,054,000,o00f only, in spite of an addi- 
tonal 1,300,000,o000f having to be found this year for 
Increased pay and pensions for public servants and for 
increased military pensions. The fact that the total 
redits originally asked for were nevertheless 600,000, 000f 
lower is due to economies effected by paying off certain 
foreign debts before their due date, by the operations of 
the Caisse d’Amortissement, and by the improvement 
in the value of the franc, which has rendered possible 
substantial savings under several heads of the Finance 
Ministry’ s Budget, and notably in the cost of the foreign 
debt service. Since this Ministry’s Budget was originally 
drafted, however, several additional credits have become 
necessary. An additional 146,000,o00f is required for 
the service of the new issues of 6 per cent. Rentes and 6 
Per cent. redeemable bonds, the two new emissions of 

e Current year; 2,'700,000,000f is wanted to meet extra- 
udget interest charges in 1928 in connection with the 
aisse d’Amortissement, and 2,500,000,o0of for debt 
xtinction to be effected by the same institution, thereby 
"inging the total credits up to the 26,400 millions stated. 


It is announced on official authority that no further 
loan will be issued by the State during the current year, 
except a comparatively unimportant one of 112,000,000f 
for Postal and Telegraphic Department purposes. It is 
understood, however, that a further appeal will be made 
early in 1928, if the market situation be judged favour- 
able, in the form of a continuation of the important 
operation begun, in July last, with the issue of the new 
6 per cent. Rentes, which had for its object the conver- 
sion of ‘‘as much as possible’’ of the short-term debt 
maturing in 1928 and 1929, and of the floating debt. 
Like its predecessor, too, the new loan will aim at the 
conversion and consolidation of a further substantial pro- 
portion of the large mass of ‘‘ sight’ deposits now exist- 
ing in private current accounts at the Treasury. The 
postponement is based on the belief that any large issue 
at present would have a detrimental effect on the exist- 
ing Rentes, that borrowing too soon would be too costly, 
and that all indications suggest that, in the interest of 
the State’s credit, the market should be given breathing 
time. Satisfaction is felt that the 6 per cent. Rentes, 
redeemable at 150 per cent., which were issued last May 
and introduced on the Bourse at 98.75 on June 16, are 
now quoted at 100.05. These are not convertible before 
1931, and the conversion price, of course, would be par, 
plus the proportion of the premium matured at the date 
of conversion. The subscription lists for the Swiss part 
of the new French loan for the Alsace-Lorraine railways 
were closed last week, the amount offered being largely 
oversubscribed. The lists for the 10,000,c00f (Swiss) 
of the same loan, which is being issued in Holland by a 
group of local banks, were opened last Friday. 

The revenue returns for August record a total yield of 
3,286,244,600f, exclusive of the receipts of the Postal, 
Telegraph and Telephone Department, and also of those 
from the tobacco monopoly and other sources now allocated 
to the Caisse d’Amortissement. Revenue from ‘ normal 
and permanent sources ’’ totalled 3,205,074,600f, as com- 
pared with 4,607,013,400f in July, 2,883 millions in June, 
and 3,147 millions in May. The exceptionally high total 
in July was due to special circumstances affecting the pay- 
ment of direct taxation, therefore the August yield may be 
regarded as at least satisfactory. The present semi-slump 
in business of all kinds is confirmed by the fact that the 
yield from the tax on turnover for August was only 
696,011,000f, or over 30 millions less than that for 
August, 1926. This yield from registrations, stamp 
duties, and bourse operations also marked substantial 
reductions. 

The foreign trade returns for August, although showing 
a drop of 1,540 millions in imports and 1,2754 millions in 
exports, as compared with August, 1926, again show a 
favourable balance of (in round figures) 500,000,o00f, as 
was the case for July. The detailed figures for the month 
are as follow :— 


Increase or Decrease on 








August, 1927.) 


July, 1927. | August, 1927. 
Imports— Francs. Francs. Francs. 
Foodstuffs ..........| 1,042,684,000\— 81,397,000|— 207,632,000 
Raw materials ......| 2,285,405,000\— 185,040,000/— 1,093,482,000 
Manufactured goods ..|  443,057,000\— 30,600,000|— 239,485,000 


Totals ....s00- 3,771,146,000 — 297,037,000|— 1,540,599,000 


&xports— ———“—_—— 
Foodstuffs .......22./ | 353,048,000|— 103,624,000/ 34,840,000 
Raw materials ......| 1,172,139,000|\— 197,797,000; 339 378,000 
Manufactured goods ..| 2,761,998,000!+ 89,446,000 901,453,000 





Totals ......++} 4,287,185,000i— 211,975,000/— 1,275,671,000 


The general slowing down of trade is shown by the fact 
that, with the exception of an increase of about 90,000,000 
in sales of manufactured goods during the month, as 
compared with July, every comparative figure indicates a 
falling off. The outstanding item is the sharp drop in 
imports of raw materials, as compared with a year ago. 
The total decrease in imports since May amounts to over 
1,200,000,000f. On the other hand, although exports of 
manufactured goods show an appreciable increase on the 
month, due to seasonal purchases by visiting foreign 
buyers, these sales in August marked a drop of 


900,000,o00f as compared with August, 1926. The com- 
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bined figures for the first eight months of the year indi- | foreign trade and Reparations; in other words, when 
cate an excess of exports over imports totalling | (assuming that foreign trade remains passive) current 
781,003,000f, as compared with an adverse balance | liabilities cannot be paid from = capital of new loans, 
amounting to 2,039 millions during the corresponding | The Statistical Bureau’s new analysis, for the first half 
period of 1926, exports having increased by | of this year, of the payment o_o Is not reassuring, 
1,861,876,o00f, while imports fell by 4,681,716,o00f. | The account of all receipts and liabilities, other than those 
The heaviest fall was in imports of raw materials, which arising from movement of capital, —— in the six months, 
were 5,352 millions less during the first eight months of | a deficit of 2,154 million —, Of : is sum £479 is the 
this year, although this decrease was partly compensated | net deficit on foreign trade (a = oe or Repara- 
for by heavy wheat purchases by France, foodstuffs im- | tions deliveries in kind), 727 million -_ s - Repara- 
ported showing an increase of over 2,000 millions over | tions payments, and 117 mi pas aig Ss _ or interest, 
the corresponding period of 1926. against which stands the 154 mi pret ; active balance 
The serious effect of last year’s bad harvest may be | on services and shipping. oe = cit o 2ot54 — 
gauged by the fact that France was obliged, during the | marks was made up as > 928 mi ces - - y ae 
first eight months of this year, to purchase 1,577,767 tons | Reichsbank gold and exchange, - as 7” e — er 
of foreign wheat at a cost of 2,664,901,000f, as compared by capital import. In this ~ oo po Beam oans. 
with only 217,495 tons (at a cost of 416,398,o00f) during | played a very small réle. They, 4 act, is e more 
the corresponding period of 1926. Fears that this year’s | than provide for the re existing loans ’ 
bad weather would have a similarly detrimental effect on | for the increase which occurred in Germany’s own credits 
the home wheat crop have been to some extent allayed by | to, and investments abroad. This pee iy = _ . 
the issue by the Ministry of Agriculture of a revised | 112 million marks, The —— credits — _ Which 
statement to the effect that the present harvest will in mainly the account was made to balance = only in » 
all probability amount to 75,000,000 metric quintals, as | statistically determinable. The or ureau’s — e, 
against 63,000,000 last year. Since this official figure | after booking these nine ee its E = - ion 
was arrived at, reports from trade experts indicate that | marks, leaves a deficit of 941 = ion — S, : | — 
in their opinion the present crop will total over 80,000,000 | made good in the main by ot a unc : — - . 
quintals. Theoretically, this should suffice to meet re-| term credits, so that the estimate aaa = if Ae 
quirements. On the other hand, much of this year’s | standing foreign short-term ‘eaponh _—— a = 
wheat is reported to be of poor quality flour, of which | was 1,151 million marks. The ere net Sete Se 
the yield is below the average quality. Experts estimate | of Germany to abroad has ma - = oe 
that, owing to these shortages in quality and yield, pur-| million marks. The gross shor oa tae se cee 
chases of foreign wheat totalling anything up to 1,000,000 | without deduction of German me Be Av aaa, 
tons may be required, for mixture with the home-grown | !s put in a pil Sagem aan , Sie aah aa 
grain, in order to bring it up to adequate food value. The | berg of the Berlin Handelsgesellscha 2° 2 ae 
immediate effect of the increase of the import duty on | million marks. This authority S cee es the 1 ae 
wheat from 18f to 25f per quintal has been to stimulate reaccumulation of mobile capital since 1924 
growers to throw on the market as speedily as possible | Some 15,000 million marks. 


their inferior quality grain, thereby causing purchasers to The August foreign trade balance shows, as was 
refrain until best qualities are offered. expected, a great improvement. Taken together with 
the July figures, it indicates that the predicted period of 
foreign trade improvement which is associated with 
slackening home activity has begun. The decline in im- 
ports is mainly in the group foodstuffs, and is a result of 
the completion of the harvest. Raw material imports con- 
tinued heavy, but exports again increased, and were the 
highest since November, 1926, and have only been thrice 
equalled since the war. The total exports of manufac- 
tured wares were a little less than in July. Textiles 
exports show the large increase of 17 million marks, 
machinery exports a decline of 12} million marks. 
Reparations deliveries in kind totalled 49 million marks, 
against 44 million marks in July; the total for the first 
eight months of 1927 is 351 million marks. 





















































GERMANY.—CREDIT— FOREIGN PAYMENT-BALANCE 
—AUGUST FOREIGN TRADE — FINANCES — 
INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 21. 


Tue demand for money for the month-end settlements, in 
particular from the provinces, has set in earlier than usual, 
and already influenced the market in the second half of 
last week. In addition to the normal month-end demand, 
there are heavy quarterly liabilities for interest and amor- 
tisation, to which as a new feature comes the all-round 
increase in official salaries. The increase by 37 million 
marks in the Reichsbank’s advances in the week ending 
September 15th, which is larger than is usual in that part 
of the month, is an outcome of the position. The banks 
show caution, and confine themselves to short-term loans. 
The financial Press last week again discussed the possi- 
bility of an increase in the Reichsbank’s discount rate. 
This was a result of the unfavourable return of September 
7th. The new return for September 15th shows the con- 
siderable drop of 208 million marks in discounts, to 2,290 
million marks, which, however, is 100 million marks 
above the total of the same date in August. Deposits 
were 668 million marks, or 70 million marks higher. The 
new Prussian foreign loan of $30,000,000 is being nego- 
tiated, it is understood, on the terms of 6 per cent. in- 
terest, issue price 96 or 963. Stories of impending 
foreign bond issues by the Disconto and Dresdner banks 


Revenue from taxation in August totalled 659.7 mil- 
lion marks, as against 948 million marks in July. The 
decline is only apparent, as about 288 million marks “? 
July receipts represented quarterly tax-payments. “dl 
ceipts in the first five months (April-August) of the 
financial year were 3,533-6 million marks out of 7,75° 
million marks estimated for the whole twelve i 
and therefore fell only 350 million marks short of hal 
the year’s estimate. The Finance Ministry comments 
that the result so far is favourable, and justifies the hope 
that, allowing also for certain proposed expe 
economies, there will be a sufficient surplus to ora 
newly proposed expenditure (increase of salaries). ad 
Reparations-pledged taxes yielded in the five — : 
1,192.7 million marks, or nearly half the 2,410 mull 
marks estimated for the twelve months. Here Cas 
has the best record, the yield being 532 million mat 


; aaa ; ss he’ 
on the lines of that lately concluded by the Deutsche Bank | out of 890 million marks estimated for the Se ieee 
are denied. German banks, unlike some Continental | Cabinet is facing Bavarian opposition against oe this 
banks, are not accustomed to raise money by bond issues, | tion uniformity bill,’? and it.is doubtful whether 


whether domestic or foreign. In certain banking circles 
here the practice is objected to on various grounds, and 
the Deutsche Bank announced that it does not propose 
to renew its foreign bond issue after the stipulated term 
of five years. 

The question of the foreign payment-balance is still 
being discussed. The Disconto Gesellschaft Bank predicts 
that the question will become critical as soon as the in- 
coming new loans no longer suffice to cover the deficit on 


measure will be presented for Reichstag sanction in = 
October session. The aim of the measure is to estab - 
a homogeneous foundation for State and municipal = 
tion, leaving the states and municipalities freedom - 
to fix the percentual rates of the taxes. At presen we 
local ‘‘ real taxes’’ are assessed on nearly 20 owe 
assessment bases. The plan also to reduce these cs 
taxes, which was a condition of the last gg " 
cerning subventions between the Republic an 
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States is, in view of the necessity for the States to follow 
the Republic’s example of raising salaries, not likely to 
be carried out. The chief grievance of industry, which 
concerns local taxation burdens more than federal, will 
therefore remain. The resumption by the Reichstag of 
direct control of Posts and Telegraphs is being talked of. 
Under the present Federal Posts Law, the posts and 
telegraphs must cover their expenditure, independently 
of the general finances. 

The official wholesale prices index number for Septem- 
ber 14th is 139.8, against 139.6 on the 7th. The increase 
is in the group of manufactured wares for consumption, 
which have gone up still further, to 165.4, and are much 
the highest group in the index. Ruhr coal output in the 
week September 4th-10th increased after a long decline. 
Ruhr output in August was 9,926,411 metric tons, 
against 9,681,810 tons in July, but output per working 
day was only 367,645 tons, against 372,377 tons. The 
home consumption of coal (brown coal and coke being 
reckoned at their coal values) in the second quarter of this 
year is returned as averaging 2,100,000 tons per month 
more than in the corresponding quarter of 1926. The coal- 
masters are again pressing for a price increase, but the 
Ruhr Syndicate has so far not decided to renew its applica- 
tion for permission to increase, which has already been 
twice this year refused by the Federal Coal Council and 
the Ministry for Industry. Pig-iron output in August 
totalled 1,115,503 metric tons, against 1,108,893 tons in 
July and 850,249 tons in August, 1926. Output in 
January-August was 8,589,453 tons, against 5,780,126 
tons in the same months of 1926. The Pig-iron Syndi- 
cate, ‘‘ in view of foreign, in particular of English, com- 
petition by way of price under-cutting’’ has raised the 
prices of hematite, Siegerland steel-iron, and spiegeleisen 
by between 3 and 6 marks per metric ton, according to 
sort and to sale district. The price of foundry iron I, is 
fixed as at 1 mark under that of hematite. The price of 
foundry III. was reduced some weeks back. The steel 
trade Press reports that British competition is most felt 
in hematite and foundry iron. The Berlin foundries have 
raised their prices for all castings 10 per cent. The 
president of the A.E.G. directorate, Privy Councilior 
Deutsch, has made a very optimistic statement as to the 
prospects of the electrotechnical industry. The orders at 
present being booked by the A.E.G. exceed those of a 
year ago by 70 per cent. Concerning German newspaper 
reports of English plans for the sale of textile machinery 
to Germany on credit, nothing authoritative is here obtain- 
able. The trade journals declare that German manufac- 
turers of this kind of machinery are financially strong 
enough to give home buyers sufficient credit, and that 
“in machinery for fine cotton-spinning the advantage 
which England held after the loss of Alsace by Germany 
has been lost.’ 

The Bourse began the week with a sharp all-round fall 
of stocks followed to-day by recovery. Foreign buying, 
which had been very considerable, has fallen off. Trading 
1S SO inactive that a relatively small purchase or sale is 
Sufficient to change the quotation materially. The cash 
market is almost dead; and the outstanding bank con- 
tango credits to the futures market are understood to have 
fallen to about one-fifth of the total of May. No such 
dullness has been witnessed on the Bourse since the end 
of 1925, when prices were at their lowest. 





POLAND. — RELATIONS WITH RUSSIA — TRADE 


BALANCE — COAL — TRADE WITH INDIA — 
FINANCES. 


(FROM OUR CORRESPONDENT.) 

T Warsaw, September 11. 
ar estimation of the Polish citizen Trajkowitch in 
i * age ger Legation shows once again how difficult it 
a « oland to maintain normal diplomatic relations 
aie. : Soviet Government. Months were necessary to 
= a the tension which was produced by the attempt 
cee and now a new incident threatens to entail 
official '‘¢ complications. According to the Russian 
aan ge tie the porter of the Legation who fired five 

rajkowitch acted in self-defence. This version, 
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witch was killed when he was leaving the Legation after 
having been attacked by the porter. Even the Cracow 
Czas, the conservative organ which is always very calm 
and cautious in its judgment of political events, this time 
uses very strong language. 

The Polish trade balance, which during 1926 and the 
first quarter of this year was characterised by a great 
excess of exports over imports, has since April become 
unfavourable, as may be seen from the figures below (mil- 
lion gold zlotys) :-— 


Excess of 

Imports. Exports. Imports. 
BMS 6 i sidcseceewes 148°2 -- 1194 .... — 28 
May ...ceeee eeccce 1638 .... 1142 — 496 
June eeeeeeeeeee ece 1600 eece 114-0 eee — 46:0 
July eeeeeeeeee eeee 136°2 eece 113-9 eecoe 7 22-4 


The unfavourable trade balance is not due to decreased 
exports, which during the first six months of this year 
were by 134.9 million gold zlotys greater than the first 
half of 1926 (1927, 708.5 millions; 1926, 573.6 millions). 
The great deficit during recent months is the result of 
rapidly increasing imports. In comparison with last year 
the rise is still more accentuated. During the first half- 
year of 1926 total imports amounted to 351.8 million gold 
zlotys, while the trade returns for the present year register 
819.9 millions, or an increase of 468.1 millions. This 
enormous rise is due to the bad harvest of last year, and 
to the improved industrial situation. Among the articles 
the imports of which reveal the most rapid rise, cereals 
and raw materials rank first. Imports of wheat amounted 
during the first six months of 1926 to 576 tons, as com- 
pared with 208,000 tons in 1927. The corresponding 
figures for iron ores are 103,000 and 318,000 tons, for 
metals 62,000 and 300,000, for cotton 24,700 and 38,700, 
for wool 4,400 and 10,500. 


The situation of the Polish coal industry is satisfac- 
tory. The output has been steadily increasing since 
April. It amounted during this month to 2,599,000 tons, 
in May to 2,733,000, in June to 2,777,000, and in July 
to 3,085,000 tons. It is now only 700,000 tons lower 
than the record figure of 3,781,000 tons, which was 
reached in September of last year, during the English 
coal strike. The exports of coal amounted in May to 
886,000 tons, in June to 879,000, and in July to 925,000. 
Among the countries importing Polish coal, Austria 
stands first (in July 221,000 tons), Sweden second 
(213,000), Denmark third (119,000). The other most im- 
portant consumers of Polish coal are Italy (97,000), 
Hungary (57,000), Jugoslavia (41,000), Latvia (20,000), 
Finland (19,000), Roumania (18,000), Lithuania (16,000), 
&e. 

The trade relations between Poland and India are gain- 
ing in importance. Imports from India have increased 
from 12.6 million gold zlotys in 1922 to 37.2 millions in 
1925, and to 47.5 millions in 1926. Exports to India are 
much smaller (1926, 4.9 million gold zlotys), though here, 
too, an ascending tendency may be observed. The 
Kurjer Warsrawski thinks that the opening of Polish 
consulates in the great Indian ports would be advisable. 

Revenue from taxes and monopolies yielded in July of 
this year 34.9 million zlotys more than last year (169.7 
millions as compared with 134.8 millions). The revenue 
from direct taxes increased from 41 millions in July of 
last year to 50 millions this year. The corresponding 


ee, is not corroborated by the Polish police inquiry, | figures for indirect taxes are 14.8 and 16.5 millions, for 


the Press here is expressing the opinion that Trajko- | customs duties 16.8 and 29.5, for stamp duties 10.4 and 
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13.5, for monopolies 51.5 and 59.5 millions. In all 
groups an improvement is observed. 

The unfavourable trade balance has produced no adverse 
effect on the state of the Polish Bank. The reserve of 
gold and foreign currencies, which amounted at the end 
of April to 394.3 million zlotys (237.4 foreign currencies, 
156.9 gold), now reaches nearly 400 millions (August 2oth, 
398.8). The statutory reserve is above 50 per cent. ; if 
reckoned not at its par, but at its real value, it is about 
go per cent. 








DENMARK. — UNEMPLOYMENT REDUCED — THE 
OUTLOOK—TRADE BALANCE—SHIPPING—CROPS. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, September 13. 


UNEMPLOYMENT in Denmark has been slightly reduced 
lately, and the number is now somewhat below the figure 
for last year at the same time. The actual number, 
according to the last report, was 46.940, against 48,900 
in 1926. However, it is not considered certain that this 
improvement will be maintained; last year at the same 
time a temporary improvement was quickly followed by 
another increase. But opinions as to the position of 
industry seem to be a shade better than last summer, 
and in other directions the outlook likewise appears to 
be a little brighter. The rise in butter prices has 
provided some encouragement to farmers, who have for 
a long time obtained very low prices for this article. 
In agricultural circles there is some tendency to count 
upon good markets for some time to come, but at the 
same time it is considered advisable not to press prices 
too far upwards. Even though opinions as to prospects 
are rather less pessimistic, it appears from the statistics 
of bankruptcies and compulsory arrangements _ that 
depression is still keenly felt. In August the number of 
bankruptcies was 78, against 41 in July and 62 in June, 
while the number of compulsory auction sales of estates 
was 347 in August, against 277 and 249 respectively in 
the two preceding months. Out of the said auctions 
98, 73, and 105 respectively were held on agricultural 
property. On the other hand, wholesale prices are main- 
tained, and perhaps even show a rising tendency. The 
index of the Statistical Department remained unchanged 
at the figure of 152 during the months April to July 
(1913 = 100), while in August the figure rose to 153, and 
this rise was particularly important owing to the fact 
that it was principally due to export goods. The 
index for these showed a rise from 128 to 133, while 
the index for import goods rose from 147 to 148 only 
and goods for home consumption were unchanged, 165. 

As regards the balance of trade, imports in July 
amounted to Kr. 136,000,000, or the same figure as in 
June, while the exports were Kr. 122,000,000, against 
Kr. 141,000,000 in June. Exports thus showed a reaction 
—principally due to reduced exports of agricultural 
produce—and the result was an excess of imports of 
Kr. 14,000,000. During the months January-July imports 
have exceded exports by Kr. 53,000,000, while last year 
the corresponding excess of imports was Kr. 6,000,000 
only. An average deficit of Kr. 7,500,000 per month 
cannot, however, be said to be excessive, and should 
presumably be covered by the income of the shipping 
trade. 

The outlook in shipowning circles appears to be some- 
what brighter, owing to the developments of the freight 
market, and occasionally this has found expression on 
the Stock Exchange, where increased interest in steam- 
ship company shares has occurred sporadically. Apart 
from a few securities—for instance, the United Steamship 
Company’s shares—interest has mainly been concentrated 
on industrials, on account partly of the reduction in the 
number of unemployed. During the last few days the 
market has been rather tentative, and as long as the 
indications of improvement are as uncertain as at present 
there is no occasion for much optimism. Fortunately, it 
looks as if the crops may show rather better returns than 
anticipated during the rainy period in August. This like- 
wise contributes towards confidence in agricultural and 
other circles. 


ROUMANIA.—THE OIL INDUSTRY—THE IRoy 
INDUSTRY—CROP REPORTS. 
(FROM OUR CORRESPONDENT.) 
BucHaREsT, September 9. 

Tue oil production during the first six months of the year 
amounted to 1,755,931 tons, an increase of 250,000 tops 
over that of the corresponding period of last year. This 
is not very far short of double the tonnage (963,000) pro- 
duced in the first half of 1913. Exports during the six 
months amounted to 940,000 tons, and showed an jp 
crease in July. In spite of these satisfactory figures, the 
position of the industry, owing to the low world price of 
oil and its derivatives and to the appreciation of the leu, 
is preoccupying intensely those in authority and all jn. 
terested parties, and is indeed described in some quarters 
as critical. Asa matter of fact the companies are work. 
ing at a loss, and whereas this places the larger concerns 
in a difficult position, it is becoming gradually unbear. 
able for the smaller ones. The Government has en. 
deavoured to relieve the situation by the suppression of 
the super-tax on transport and by a reduction of the 
export taxes; but these measures have proved quite in 
sufficient palliatives. The mining law provides that the 
sale price in the country must not be higher than the 
average world price over a certain period, and it is now 
proposed in some quarters to organise the sale in the 
interior without consideration of outside prices, so as to 
cover the cost of production. This would mean making 
the internal consumer pay for the losses of the export 
trade. Meanwhile the companies are cutting their work 
ing expenses by reducing to a minimum the opening up 
of new districts and the sinking of new wells. A re 
duction in the cost is to be brought about by the con- 
struction of an extended system of pipe-lines for which 
purpose a company is said to be in the course of forma 
tion. This, however, requires capital. In fact the lack 
of capital is severely felt in the industry, and this problem 
is perhaps the most important of all at the present time. 
On the other hand it is hardly to be expected that foreign 
capital, in view of the present circumstances and the con- 
ditions created by the mining law, wil! find new invest- 
ments of any importance in the oil industry of Roumania 
an attractive proposition. 

A good impression has been created by the settlement 


by mutual agreement of the long-outstanding question of 


the war indemnities due to the Astra Romana and Steaua 
Romana companies. The amount payable to the first 
named company is fixed at £1,768,963, whereas the 
second is to receive £1,011,108. Both amounts are to 
be paid in 40 annual instalments, with interest at certain 
fixed rates. By these arrangements, however, only half 
of the.-amounts named are payable for the moment, the 
other half being dependent upon the signature by the 
French Government of the convention concerning the war 
indemnities. 

Reports regarding the iron and steel industry of Trans- 
sylvania point to an important reduction of activity. The 
heavy taxation and high cost of transport are severely 
felt. Although the industry is now protected by the 
customs tariff of April last, it must be remembered that 
this tariff is now under revision, and it is by no means 
certain that under a new customs régime the same pro 
tection will be extended to the industry. A further 
circumstance is that considerable quantities of material 
have been supplied to the railways in former — 
and a large part thereof has so far remained unpal 
for, whereby a not unimportant amount of cap! , 
is immobilised. This is felt all the more acutely as capita 
is very scarce and dear, particularly in Transylvania, 
where the financial situation is somewhat strained. 
certain relief in this direction has been observed lately, 
partly no doubt in consequence of the influx of capit 
from outside. An instance of this is the loan of two 
million dollars recently obtained by the Reshitza Com- 
pany from a foreign syndicate, which loan 1s said to 
the forerunner of a long-term loan of a larger amoun 
against an issue of bonds. The shortage of money oe 
consequent lack of orders have forced the managements : 
the industry to dismiss a number of workmen, and "i 
result Roumania, perhaps for the first time in its ! 
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dustrial history, is confronted with an unemployment 
roblem. F 

The last estimates of this year’s harvests do not com- 
are favourably on the whole with the figures of 1926. 
The following table shows the areas under cultivation, 
and the production with regard to the principal cereals :— 






























THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
Capital Authorised... eee «+. £3,000,000 
Paid-up Capital i aa +. 1,050, 

Reserve Fund and Undivided Profits 1,545,666 


Area under Cultivation Production in Metric Sieceen and ckoeabes 
in Hectars in Quintals. ranches an gencies: 
1926. 1927. 1926. 1927. INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 


CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of Credit 
and Circular Notes, and transacts banking and agency business in 
connection with the East on terms to be had on application. 
Fixed Deposit Rates will be quoted on application. 
On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year amounts 
to £1. JAMES STEUART, Chief Manager. 


Wheat...» 3,327,487 .. 3,101,153 .. 30,177,613 .. 26,787,253 
Rye...--» 295,623 .. 281,255 .. 2,855,736 .. 2,477,275 
Barky..-. 1,551,567 .. 1,764,260 .. 16,849,469 .. 13,310,792 
Oats.s.s0e 1,078,419 .. 1,084,308 .. 11,590,287 .. 8,426,452 
As regards maize, the areas under cultivation in 1927 
and 1920 are 4,219,423, and 4,059,432 hectars respec- 
tively. The harvest prospects are not good, as_ the 
weather has been too dry in almost all districts. On the 
basis of the above figures for 1927, and the probable 
internal consumption as shown in former years, the 
quantities available for export are expected to be :— 
38,000 wagons of wheat, 5,900 wagons of rye, and 50,766 
wagons of barley, while oats show a shortage of 15,000 
wagons. This must be considered as disappointing. But 
thgestimates are provisional, and it is hoped that when 
the definite figures are available at about the end of this 
month, or the beginning of the next, a less unfavourable 
position will be shown. 





as a permanent and very important factor in the national 
economy of Canada. Montreal is the great entrepdét for 
this tourist traffic, and there were days on end when 
every hotel in the city was crowded to the doors. During 
one week-end more than $10,000 was collected in tolls 
paid by motorists crossing the Victoria Bridge at 
Montreal, and the highway authorities report that the 
number of American cars using the highways of Quebec 
this year has increased 10 per cent. At the popular 
summer resorts accommodation is at a premium, and 
the remotest valleys in the Laurentians benefit by the 
money left behind by American visitors, who come north- 
ward in a constant stream to camp and fish and shoot. 
A week ago the Dominion Railway Commission, which 
had been instructed two years ago by the Federal Govern- 
ment to conduct an exhaustive investigation of the whole 
freight rate system with a view to its overhauling to meet 
changed conditions, handed down a most important deci- 
sion. It conceded a number of the more important 
demands made by the Western provinces. The railways, 
for instance, are ordered to make the special rates of the 
pact known as the Crows’ Nest Pass agreement applicable 
to all their branch lines, a change which they had hitherto 
resisted, and the abolition of the special Rocky Mountain 
rate is made permanent, although this boon is considerably 
impaired by the maintenance of the fiction that the mileage 
of the Canadian Pacific Railway from Calgary, Van- 
couver, is the same as the mileage of the Canadian 
National from Edmonton to Vancouver, while actually it 
is substantially shorter. Another change which may have 
far-reaching effects is the reduction in the rate on grain 
from the ports at the head of the Great Lakes to Montreal 
and Quebec from 24.5 to 18.5 cents per bushel. Its object 
is to encourage the shipment of grain by rail from the 
West along the Northern trans-continental line of the 
Canadian National system to Quebec, but it is doubtful 
if this object will be achieved. What may be accom- 
plished, however, is the diversion of a large quantity of 
Western grain which now reaches tidewater vid the 
Buffalo route at some American port to Montreal, whose 
position as a grain shipping port will be greatly improved. 
Some American papers have ventured the calculation that 
as much as 25 million bushels of grain may be diverted 
each year, and that the flour mills at Buffalo and Minnea- 
polis, which use large quantities of Canadian wheat, will 
be seriously affected. Indeed, it is expected that such 
American railways as are faced with the prospect of losing 
business by this lowering of the Canadian rates will 
approach the Inter-State Commerce Commission for 
authority to reduce their rates to a point where they can 
meet successfully the newly threatened competition of the 
Canadian railways. On the other hand, these Canadian 
railways are faced with a decided loss of revenue; its 
exact amount cannot be accurately determined for some 
time, but it is plain that the Canadian National system 
will be a greater sufferer than its rival the C.P.R. 
Commodity prices are virtually stationary, and the 
index number of the Bureau of Statistics, placed at 152.3 
for August, showed only a fractional increase over the 
figure of 152 recorded for July. Five of the main groups 
moved upwards, and three declined. Vegetables and their 
products showed the largest fall, and the item animals 
and their products the greatest gain. The stock markets, 
following the end of the summer holidays, have experi- 
enced considerable activity, and a vigorous boom in some 
of the mining stocks is in progress. But the most remark- 





CANAD A.— GENERAL BUSINESS CONDITIONS — 
AMBRICAN TOURIST TRAFFIC — IMPORTANT 
RAILWAY RATE DECISION—-PRICES—BOOM IN 
BANK STOCKS. 


(FROM OUR CORRESPONDENT.) 
Ottawa, September 6. 


ArTeR a slight recession during July, due to the normal 
midsummer lull, business picked up again in August, and 
all the accepted indices showed that its level was ahead 
of that prevailing during August, 1926. Now, however, 
as a result of the less enthusiastic reports about the 
Western crop, merchants in that territory are disposed 
to display a certain conservatism about their commit- 
ments, and the preoccupation of the farmers with their 
harvest work has generated a certain dullness in retail 
trade in country districts. But in the cities it is quite 
brisk, and the public seems to have lots of money to 
spend. Industrial activities are, generally speaking, 
being maintained at a very satisfactory level, and the 
employment figures are still good. The furniture and 
fam implement factories have lots of orders and the 
cotton mills are busy, many of them being fortunate 
enough to have laid in substantial stocks of raw cotton 
before the recent rise in its price developed. The 
aggregate output of the newsprint factories is still high, 
but its volume is due to the increase in the number of 
machines in operation, and many mills are only producing 
about 80 per cent. of their possible daily capacity. The 
market for kraft or wrapping paper has also slumped, 
and the industry generally is going through a much less 
Prosperous period than it has enjoyed for several years. 
On the other hand, the lumber industry proper appears 
to be Picking up; stocks are not heavy, and, as a result 
of an improved export demand, prices are getting better. 
he general movement of merchandise is still on a satis- 
factory scale, and although for the week ending 
August 27th the car-loading figure showed only a small 
increase of 695 cars over the figure for the previous week, 
the gain over the corresponding week of 1926 was 3,077 
‘ars. Activity in the mining fields is still unabated, and 
the Prospects, which are based on the returns of four 
Producing mines, of the Kirkland Lake Goldfield are rated 
igher every week. This month also sees the province of 
Manitoba getting a start as a gold producer on a serious 
_ as the mill at the properties of Central Manitoba 
oo Limited, in which British capital is heavily 
"arma is now ready to operate. The silver situation, 
€ver, is still depressed, and the output for 1927 will 

W 4 substantial decline. 
ee that the tourist traffic from the United 
omer b uring the summer months would be larger than 
ave been fully justified, and it can now be reckoned 
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able feature of the stock markets has been the sudden 
epidemic of buying of bank stocks. The amount of float- 
ing stock of the Canadian chartered banks is limited, .but 
whatever has been available has been eagerly snatched up, 
and the stocks of all the leading banks have moved sharply 
upwards, some of the best known gaining as much as 20 
points in two days. Some mystery surrounds the source 
of this brisk demand for bank stocks, and the general 
explanation is that American interests have embarked upon 
a systematic campaign to strengthen their holdings in 
‘Canadian banks. It is an open secret that some large 
New York houses have for some time past been buying 
all the Canadian bank stock which they could lay their 
hands on, and they are suspected of having intensified 
their campaign recently. The Canadian Bank Act provides 
that all directors of Canada’s chartered banks must be 
British subjects, but the prospect of any Canadian bank 
passing under American control is not relished. However, 
bank stocks have also been booming in the United States, 
and the upward movement in Canada may only be a 
sympathetic reaction. 





UNION OF SOUTH AFRICA.—VITAL STATISTICS— 
PENSIONS AND INSOURANCE—EMIGRATION. 


(FROM OUR CORRESPONDENT. ) 

JOHANNESBURG, August 31. 
Tue Director of Census and Statistics has just published 
a ‘* Report on the Vital Statistics of the Union, 1924-5.’’ 
All the figures are given for Europeans only and the 
classification is by regional or climatic divisions, urban 
or rural divisions, &c., instead of political division, whilst 
births and deaths have been transferred where necessary 
to the normal place of residence of the parents or parties. 
These adjustments assume special importance in a country 
such as this, with wide and sudden differences of climate, 
altitude, and living conditions, and where so many rural 
residents seek medical and nursing assistance in the 
towns. The figures for births reveal the not unexpected 
fact that the rate is materially higher in rural areas than 
in urban, the figures for 1925 being 31.31 and 23.16 per 
thousand respectively, the Union average being 26.51. 
A table is given showing 21 countries for which fairly 
recent and reliable figures are available; the Union rate 
of 26.5 per thousand is exceeded by Spain and Italy with 
29.4 and 28.2, whilst the Australian rate is 22.9, the 
Canadian rate 22.6, the French 19.6, the Scotch 21.3, 
and the rate for England and Wales 18.3. The various 
larger towns in the Union have birth rates ranging from 
about 20 to 27 per thousand, and thus come high on a 
list including many of the capitals and larger cities of 
Europe. 

The first Report of the Commission on Old-age Pensions 
and National Insurance has recently appeared. Its recom- 
mendations do not present any major features novel to a 
scheme for old-age pensions. The maximum pension is 
to be 10s per week, the actual amount to be half the 
difference between £52 and any annual income the 
applicant may possess. The recommendations also cover 
pensions for total permanent disablement. In each case 
there would, of course, be residential as well as citizen- 
ship qualifications. Reference is made to the possibility 
of reciprocal arrangements with other countries regard- 
ing pensioners. Pensions would be withheld, but not 
apparently cancelled, during imprisonment or compulsory 
detention in State institutions. 

According to the Summaries of Returns deposited with 
the Treasury by insurance companies during the year 
1926, life insurance companies received premiums during 
the previous year amounting to £3,857,561. (Of this 
the South African Mutual Life Office received £1,343,304-) 
Claims by death amounted to £1,041,643, by maturity 
4811,985, whilst £741,440 was paid in surrender values. 
During the year 33,717 policies were issued for 
416,095,365, of which the South African Mutual issued 
9,451 for £4,823,779. At the end of the year 250,087 
policies were in force for £110,780,069. In fire business 
£621,721 was received in premiums, whilst £171,498 
was paid or due in claims, and £103,302 was paid in 
commission. Burglary business was conducted at a loss. 
The immigration and emigration returns continue to 
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show that, even in those months when there js a net 


gain of population of Nordic blood, the increase in those 
of other descent (and what is usually regarded ag Jes 
desirable 


descent) is gréater. Comparatively large 
numbers of citizens whom the Union can ill afford to 
lose are leaving for Rhodesia. One hundred and two lef 
in May (the latest month for which figures have appeared) 


. ’ 
and the matter is one of great concern. 








Letters to the Editor. 


“THE ECONOMIST”: JAmps 
WILSON AND InDIA. 


(TO THE EDITOR OF THE ECONOMIST.) 
Sir,—May I add a few remarks to the interesting article on 


‘The Founder of the Economist,’ which appeared in 4 
recent issue, to show the outstanding importance of James 
Wilson’s work as the first Finance Minister of India? He 
was not only the founder of the Economist, but the first and 


pre-eminent founder of present-day public finance in India, 
In recent years the increased study of finance in Indian 


universities has resulted in his being given a place in Indian 
finance comparable only to that given to Alexander Hamilton 
ia the history of finance in the great and friendly Republic. 
When at work some years ago on my ‘“ Indian Finance and 


Banking ”’ I] had occasion to examine in the archives of the 


finance department in India James Wilson’s minutes written 


in his clear and bold handwriting and also the despatches on 


finance that passed between the Government of which he was 
a member and Sir Charles Wood, Secretary of State, and 


grandfather of the present Viceroy. It is a permanent wonder 


to students of the subject how any public servant could have 
achieved in eight months what he did and that, too, with so 
much success. 
in his chair of power in Calcutta in December, for we find him 


He left England on October 20, 1859, and was 


writing to Sir Charles Wood on December 8th that “ In pro- 


secuting preliminary enquiries before going to Lord Canning, 
the great difficulty I have experienced is the impossibility 
of obtaining information, not from a want of will to give 
it, but from the difficulty of reaching it.’’ 
accepted an invitation of Lord Canning, the Viceroy, to 


Shortly after he 


join him in camp, and he thus visited the cities and towns of 
Northern Indian as far as Lahore. In a letter to his son- 
in-law, Bagehot, dated the Viceroy’s Camp, December 3oth, 
he says, ‘tI cannot tell you how much advantage I have 
I shall have seen more of 
India in the first two months of my residence, both of its 
people and its surface, than most men do in a lifetime.”’ For 
his financial reforms this was invaluable. In February, 1860, 
he put forward before the Legislative Council at Calcutta his 
first Budget, and his arguments and reputation, founded on 
a financial experience larger than that possessed by any- 


one in India, took the public by storm. Gifted with a great 


memory and an iron constitution he worked at his reforms 
like a Trojan, but even he could not succeed in making an 
iron constitution do what it could do in London. On August 2nd 
he retired to bed with dysentery, and when he realised that 
he must prepare for a speedy end he asked Lord Canning to 
see him for a last interview. He then wrote a letter to his 
wife in the Nilgiri Hills and dictated various messages. 
few hours later he died—on August 11th. The full-length 
statue by Steel, of Edinburgh, in the Dalhousie Institute, 
Calcutta, erected by the mercantile community of that city, 
reminds one of the passing of that great statesman. Wilson 
found himself confronted with a great deficiency of revenue 
and an enormous increase in the public debt, consequent on 
the Mutiny. He introduced the income tax, a system which 
has in recent years been greatly perfected. His next act 
was to consider the introduction of a paper currency. OU? 
March 3, 1860, he introduced into the Legislative Council 
a Bill for this purpose. The Bill was finally passed_ with 
some modifications as Act XIX. of 1861. Not only did he 
introduce a new system of taxation, an improved system ° 
budgeting, and laid the basis of our paper currency system, 
but he introduced a proper system of accounting and . 
system of police. In a letter to a friend, dated July 4 
1860, he wrote, ‘‘ I have set myself five great points © 
policy to introduce and carry out :— t 
““1. To extend a system of sound taxation to the ere 
trading classes who hitherto have been exempted, thous 
chiefly benefited by our enormously increased civil expenditure. 
‘2. To establish a paper currency. = 
“3. To reform and remodel our financial system by 4 Pl 
of annual Budgets and estimates, with a pay department . 
check issues and keep them within the authorised limits, an 
an effective audit. 
‘4. A great police system of semi-military orga 


nisation, 
but usually of purely civil application, which, dear though # 
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be, will be cheaper by half a million than our present wretched 
and expensive system, and by which we shall be able to reduce 
our native army to at least one-third. 

“« Public works and roads, with a view to increased 
roduction of cotton, flax, wool, and European raw materials. 
P “The four first I have made a great progress in; the latter 
must follow. But you will call it ‘a large order.’ ”’ 

When Wilson was one of the joint-secretaries of the Board 
of Control, in 1848, he took a large part in pushing forward 
the construction of railways in. India. He believed that it 
was originally his idea of a State guarantee on which so 
many hundreds of millions of English capital have been raised 
to develop Indian industrial enterprise. 

Wilson has so stamped his figure and character on Indian 
finance that we can never think of it without him. He 
served the interests of India with conspicuous efficiency and 
a zeal particularly his own. He saw things had to be done 
and done quickly, and he had the strength to do them, 
brushing aside formulas and conventions. Indeed, to many, 
his greatest and most lasting work is in Indian public finance. 
—Your, &c. G. FINDLAY SHIRRAS. 

Gujarat College, University of Bombay, Ahmedabad, 

September 3rd, 1927. 





GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir—While the policy of the United States is undoubtedly 
the most powerful influence on world prices, if English trade 
is suffering from credit stringency, it is well worth while to 
inquire what can be done in England to remedy the trouble. 
| have always considered that a constant level of prices is the 
true aim of monetary policy; I think further that the present 
gold shortage is a transient affair, and that in a few years 
the trouble is likely to be of the opposite kind. But even 
if that forecast is true, the low price level should be corrected. 
If it is not, the upshot may easily be a reaction in which 
methods of economising gold are introduced too suddenly, 
leading to an inflation more difficult to deal with than the 
present deflation. The average of prices during the years 
1922-26, measured by the Board of Trade index, and corrected 
for depreciation in the period before convertibility was 
restored, is almost exactly 150. If this be adopted as 
standard, prices have lately been some 6 per cent. too low. 

Now gold can be economised in England, without any risk 
to convertibility, in two ways: by altering the [egal conditions 
as to reserve, and by reducing the amount of currency in 
circulation. On the latter point a lesson may be learnt from 
the United States. Despite the prodigious increase in wealth 
there, during the last six or seven years, the use of currency 
has not increased. Thus in 1921 (June 30th) the supply in use 
outside the banks was 3,913 million dollars, and in 1926 
3,860 million. The reason, of course, is that the spread of 
banking has made coin and notes less necessary. 

Currency could be economised in England, ‘first by direct 
appeal. The habit of using pound and_half-pound notes 
instead of gold has led people to keep more money in their 
pockets, to an extent which I estimate at half as much 
again; if the public were told that this habit embarrasses the 
monetary authorities, and makes the promotion of an 
adequate gold reserve difficult, people would, I am sure, 
respond, just as they did at the beginning of the war in 
giving up gold in favour of notes. Second, if the cheque 
— were abolished (not merely reduced to a penny), and 
vovernment were to recover the revenue by any one of a 
ozen less objectionable taxes, the use of small cheques in 
- of notes would be stimulated considerably, 
of pod sy measures might probably reduce the circulation 
of the “26 notes to an extent that would release the whole 
lon ene ,250,000 of bank motes kept as reserve against 
ad ithout raising the present fiduciary maximum. This, 
ia i ouee set free the same amount of gold, and so 

fe the Bank of England in a thoroughly comfortable 
Position as to its available stock. . 
on ~ Whole paper issue comes to be handed over to 
oma oe the regulations as to reserve have to be 
lane > hy ar more elastic rule should be adopted; indeed, to 
probably —— entirely to the discretion of the Bank would 
bility, Tre est, subject, of course, to maintaining convertl- 
a tere Is no more likelihood of the privilege being 
pr aoe been by the Bank of France. But in any 
welins — ~~ should be based on the facts of the 
i to regula’ i that the essential purpose of a gold reserve 
‘ Aprit am oreign exchange, as pointed out in your article 
myself <; 3th (with the anonymous author of which I find 

With mewarly in agreement). 
lesthand — gold position at the Bank the demand for 
allowed on It could be met, and a moderate rise in prices 
countries course, if the price relationship with other 
much . emained unfavourable, the gold stock, however 

rengthened, would in time flow abroad; but 


Pinion in A ° . ° e as 
Oe mane merica has now taken a turn in the direction of 
nev and rising prices, it is probable that the London 


loan market also could enjoy a long period of ease without 
4 serious amount of gold. If this had the effect of 
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stimulating the export industries—a matter for bankers and 
industrialists in the country to judge—the financial position 
would be placed on a more permanently sound basis. 

The recent demands for gold, such as that in Argentina, are 
unfortunate. They serve no useful purpose and only hamper 
the Bank of England, whose gold stock, serving to support 
the world’s centre of foreign exchange, is of importance not 
only to England, but to the whole commercial world. Such 
demands will probably céase when the restoration of the gold 
standard is completed, or soon afterwards. Measures such as 
those suggested above might carry the London market over 
until the gold stringency is no longer felt.—Yours faithfully, 

R. A. LEHFELDT. 

Johannesburg, September 1st, 1927. 

{Apart from the intrinsic interest of Professor Lehfeldt’s 
views a special personal significance attaches to this letter, in 
view of the writer’s tragic death a few days after it was 
written. As Professor of Economics at the University of 
Johannesburg his chief interest was in the gold problem, on 
which he was an expert, although his view that a super- 
abundance of gold was more likely in the future than a 
scarcity did not gain general acceptance. We deeply regret 
that this is the last of his contributions to these columns.— 
Ep. Economist.] 





Books and Publications. 


EDWIN CANNAN AND LONDON ECONOMICS.* 


In the autumn of 1897 Edwin Cannan began to teach at 
the London School of Economics. At midsummer, 1926, 
he retired under age limit. During the 29 years which 
had elapsed the school had grown both in fame and 
dimensions. In 1897 it was still an interesting experi- 
ment. By 1924 it had become one of the largest and most 
influential institutions in the University of London, and 
one of the most famous centres of economic teaching and 
research throughout the whole world. To this remarkable 
progress no one contributed more than Edwin Cannan, 
and it is to commemorate this work and to honour his 
services to economic science in general that this book of 
essays has been published. Dr Dalton and Professor 
Gregory have acted as editors, Sir William Beveridge 
has written the preface, and eleven former pupils—all but 
one themselves now teachers of economics—contribute 
papers. 

This is a book which was thoroughly well worth doing. 
While it would be untrue to say that Professor Cannan’s 
work has been neglected, it is certainly true to say that 
it has not always been valued as highly as it should be. 
Among economists, indeed, its excellence has long been 
recognised. But so far as the wider public is concerned 
it has suffered from two things—its lucidity and the over- 
modesty of its author. Its lucidity has given it the 
appearance of being obvious. His modesty has given it 
the appearance of being unoriginal. Professor Cannan 
has never availed himself of that jargon which lends the 
glamour of unintelligibility to the work of so many con- 
temporaries. Moreover, he has persistently refused to 
label his own innovations. The result is that the con- 
structive side of his work has not received the prominence 
it deserves. His Production and Distribution, which 
shattered the last claims of the classical system, is known 
to everyone. But Wealth, the most original restatement 
of general principle since Marshall, has not received 
similar recognition. We have even met professional 
economists who regarded it as an elementary text-book. 
This book of essays should put an end to all such mis- 
apprehensions. Dr Dalton’s introductory essay is an 
admirable survey of the general drift of Professor 
Cannan’s teaching. The more detailed studies of his 
different contributions, in particular his work on money 
and population, provide an ample justification for the 
claims there made. There is scarcely an aspect of the 
whole corpus of modern economics on which he has not 
left his mark. 

But the book is not merely a eulogy of his teaching. 
It contains genuine contributions to economic science. 
No one who has studied under Edwin Cannan is likely to 
be over-given to ancestor worship. It would be contrary to 
the whole spirit of his teaching, and as, even in analysing 
aac ts ln eI IEA ET. TH 


* «London Essays in Economics in Honour of Edwin Cannan.’” 
Edited by Professor T. F. Gregory and Dr Hugh Dalton, M.P. Intro- 
ductory Note by Sir William Beveridge, K.C.B. Routledge and 
Sons. 8s 6d. 
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the work of others, he has always been reformulating 
positive doctrine, so, while appreciating the work of the 
master, the contributors to this volume have themselves 
endeavoured to advance the frontiers of knowledge. It is 
impossible here to do justice to the individual essays— 
almost without exception they maintain a very high 
level of excellence. But we may single out as typical of 
the happy union of abstract theofy with close inductive 
investigation which we have come to associate with 
London Economics Mr. Benham’s admirable essay on 
Australian Wage Regulation. It is a model of all that an 
essay of this kind should be. 





THE COTTON WORLD.* 


Tuts volume contains lectures which have been given 
during the last two or three years at the Liverpool City 
School of Commerce, and an endeavour has been made 
to cover not only those sections of the cotton industry 
which are located in Liverpool, but also the manufactur- 
ing sections, the world’s markets for cotton goods, and 
the organisation of the industry as a whole. The lec- 
tures cover the ground in a comprehensive manner. Par- 
ticulars are given of the world’s cotton supplies and also 
the consumption of cotton and cotton goods. The Lan- 
cashire cotton industry itself is treated rather briefly, but 
the working of the Liverpool cotton market is dealt with 
very fully, and probably this chapter is the most valuable 
one in the book, as it contains a close examination of 
trading methods on the spot and in futures, together with 
the financing of operations. In another chapter particu- 
lars are given of cotton trade organisations, and attention 
is drawn to the important work done by the British 
Cotton Growing Association, the Empire Cotton Grow- 
ing Corporation, and the International Cotton Federation. 
In all the lectures there has been a disposition to deal with 
the subject in an elementary way, and technicalities have 
been avoided as much as possible. The volume can be 
strongly recommended to young men who are now enter- 
ing upon their business career in any department of the 
cotton industry, and many of the chapters would be 
interesting reading for those who have been in some de- 
partment of the trade for a long number of years, as it is 
well known there are numerous people who know very 
little about the industry as a whole, their knowledge being 
limited to the particular branch in which they earn their 
living. The book is ably indexed. In view of the trade 
depression which has existed in Lancashire during the last 
six years, it is rather surprising that no lecture is included 
dealing with the changes which have taken place in the 
direction of Lancashire trade in cotton goods and the in- 
creasing world competition. Problems of this character 
are now having to be faced, and so far the best brains 
in the industry have not found a means whereby the full 
output of Lancashire’s machinery can be absorbed. This 
is a big subject, and no doubt some time in the future 
the City School of Commerce at Liverpool will deal with 
the unpalatable facts which have been revealed in Lanca- 
shire during the last few years. 





BOOKS RECEIVED. 


A History of Socialist Thought. By Harry W. Laidler. 
(London) Constable and Co., Limited, Orange street. 
15S. 

A history both of the development of Socialist thought and of the 
movements devoted to its practical application, from the time of 
Plato to the present day. Special emphasis is laid on developments 
during and since the world war. Contains sixteen portraits of 
famous Socialists. : 

On Stimulus in the Economic Life. By Sir Josiah Stamp. 
(London) The Cambridge University Press, Fetter 
lane. 3s net. 

A reprint of the Rede lecture delivered at Cambridge this year. 
It is, if we may borrow Sir Josiah’s phrase, an exceedingly stimu- 
lating survey of an important field which has as yet been in- 
sufficiently explored. 


Railway Statistics. By A. E. Kirkus. (London) Sir Isaac 
Pitman and Son, Limited, Parker street, Kingsway. 
5S net. 


A book primarily intended for specialised students of railway 
affairs. It is not, as the title might suggest, itself overloaded with 


* **The Cotton World.’’ Compiled and Edited by John A. Todd, 
336 pages. 


M.A., B.L. Sir Isaac Pitman and Sons, Limited. 
58 net. 
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statistics. It is rather a survey of the history, function and g pli. 
cation of statistics in connection with railways (including a on : 
of what is done in other countries) which can be understood 
persons ordinarily interested in railway matters. Mr, Kirk, 
writes with authority, for he is the Director of Statistics at the 


Ministry of Transport. 

An Introduction to Finance. By W. and L. Townsenq 
(London) Crosby, Lockwood and Son, Stationer’; 
Hall, Ludgate Hill. 2s 6d net. 

Another useful volume in the series of Lockwood’s mannak 

Elementary, but lucid, it contains serviceable advice in a simple 

form for those who are uninitiated in the ways of the investment 


world. 

Moody’s Railroad Manual. 1927 Edition. (London) 
Moody’s Investor Service, Limited, 70, Cornhill, 
E.C.3. 45 58 post free. 

A most comprehensive volume, covering all railway systems oj 
the world. Full particulars of each company’s activities are given, 
together with mileage figures, revenue freight tonnage, equipment 
and operation statistics, comparative balance-sheets and profit and 
loss accounts over several years, full descriptions of bond and stock 
issues, &c. A guide to the investment worth of each security is 
given by the “ratings” system. The value of the book is ep. 
hanced by the monthly supplements and index, issued free of charge 
to subscribers. 

Tea Facts and Figures. September, 1927. (London) 
Fredc. C. Mathieson and Sons, 16 Copthall avenue, 
2s. 

This is the sixth issue of a series started in 1923, and gives in 
handy form the leading facts and figures about tea-planting 
companies. 

A Commercial Handbook of the Netherlands East Indies, 
1927. By Philip C. Coote. With a Foreword by 
E. T. Campbell. (London) Sampson, Low, Marston 
and Co., Limited, 100 Southwark street. 3s net. 

A useful handbook giving information as to the present position 
of trade and industry in the Netherlands East Indies, and as to 
prospects for the future. 


L’Avenir du Travail. 
Strasbourg) Imprimerie-Librairie 
12f. Francais. 

A quarterly review published by ]’Association Internationale pour 
le Progrés Social. The September issue includes an article by 
Max Lazard on the international control of credit. 

Wheat Studies of the Food Research Institute : Vol, Ill. 
No. 9—Reactions in Exporting and Importing Coun- 
tries to Changes in Wheat Prices. Vol. III. No. 10-- 
Survey of the Wheat Situation, April to July, 1927. 
(California) Stanford University, Palo Alto. 

Netherland Society for Free Trade. No. 16. August, 
1927. (The Hague) The Secretary of the Netherland 
Society for Free Trade, Alexander Gogelweg, 33. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 
Registrar-General’s Decennial Supplement: England and 
Wales, 1921—Part I., Life Tables. 2s net. 

Ministry of Health: Annual Local Taxation Returns, 
England and Wales, 1924-25. Part 11.—Comparative 
Local Financial Statistics of the London County 
Council, Councils of Metropolitan Boroughs, &c. 158 
net. 

Colonial Reports: No. 1341. State of Brunet, 1926. 15 6d 
net. 


Septembre, 1927. (Nancy—Paris— 
Berget-Levrault. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | 
September 27. 


Nor until Thursday afternoon did the Stock Exchange 
markets show any distinct disposition to throw off the heavi- 
ness that had oppressed them during the earlier part of the 
week. Contrary to expectation, the activity which had been 
promised to the industrial market during September, by way 
of continuance of the August buoyancy, failed to materialise 
People have been selling shares rather than buying them, an 
the industrial boomlet quietly deflated. In the last few bus 
ness days, however, a firmer tendency developed, and . 
addition to bears buying back their stock a little public 
support became perceptible in some of the markets. 
The War Loan remained in close reach of 102, but the 
Treasury 4} per cent. bonds dropped to 7s discount upon t 
issue price of £99 6s before the price recovered to 16 — 
bid. Conversion 3} per cent. stock remains dull, in es 
quence of the offer made to holders of National Wart ’ 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 





















1928. Colonial and Home Railway prior charge stocks have 
spent an uninteresting week. 

Brazilian bonds came into demand, on official notification 
that various purchases were made at the end of last week 


for sinking funds now in operation. Thi§ directed attention 
to the other Brazilians that are likely to be affected by the 
same influence in the near future. French National bonds are 
dull. Rio Tintos, after a sharp rise, came on offer from 
Paris, Turkish Unified being better. Japanese recovered most 
of the slight loss that they sustained on news of the recent 
natural disturbances. Peruvian Corporations, which are now 
the principal medium for speculation in the foreign market, 
have hardened, 

lome Railway stocks developed no fresh feature of interest, 
but the Argentine Railway market, after a fairly general 
set-back, recovered later on, and finished the week with 
a firm appearance, possibly as a result of American 
buying. Entre Rios and Argentine North-Easterns are 
better. Cordoba Central ordinary fell to 333, and then rallied 
to 37. United of Havana ordinary stock went ahead. 
Nitrates have awakened on news of improved prices and 
better demand for the natural fertiliser. 

The rubber market rejoiced to see the price of rubber 
hoisted to 1s 43d per Ib to the accompaniment of rumours 
that a further cut to 50 per cent. in the exportable allowance 
is to be introduced, and that estates are to be reassessed in 
regard to the maximum amount of rubber which they are per- 
mitted to ship under the Stevenson restriction scheme. The 
rumour was regarded as interesting, but the market has 
nevertheless become heavy once more. The tea share market 
gave way on selling before next week’s Stock Exchange 
settlement. 

The oil list is inert, the low price of crude and the threat 
of synthetic oil serving to keep the public away from specu- 
lating in oil shares. The artificial silk group has been very 
animated, with movements violent and erratic. Courtaulds 
have not got far from £47 throughout the week. Tobacco 
shares, after being better, fell back again, a sharp drop in 
Godfrey Phillips disturbing confidence, though Carreras main- 
tain their strength on dividend hopes. In the matchmaking 
market Kreuger and Tolls are the main feature of strength. 
the brewery market is a little unsteady; Guinness stock con- 
tinues to be offered from Ireland. Amongst shipping shares 

disposition is dull, with falls of a few pence apiece in the 
medium-priced issues. The insurance market is hard, and 
Canadian banking shares have been put up on renewal of 
buying from Montreal. But London banks are heavy in tone. 
= den Berghs suddenly shot up on vague talk of amalga- 

ion, 

_ Anumber of American industrial stocks and shares are mak- 
ing their way into the miscellaneous market, and are attract- 
ing increased attention week by week. Gramophone and 
; lumbia Graphophone shares show robust strength, particu- 
rf the latter. The iron and steel market is dullish, and in 
© paper group Inveresks gave way on a further new issue 
of shares. Napiers stood out with a good rise in the motor 
Soup, while Dunlops were unfavourably affected by sales 
made on behalf of people who wanted to put the money into 
one More immediately popular. The cable group further 
“i to a slight extent, and Marconis went back to 20s. Mexi- 
tan Utilities show material gains on the appointment of a 
partner in J. P. Morgan and Co. to be the American Am- 

bassador to Mexico. 
for ze male market is being indicated as a possible theatre 
> next Stock Exchange rise, but it cannot be said that 
ro performers have given any special promise of liveli- 
by fal here have been a few small gains, balanced, however, 
Y lalls in the prices of others. Robinson Deep “ B” have 
harker t heavy. Rhodesians are neglected. The tin share 
warket has been weak, owing to a continual falling away 


oe te price of the metal. A fortnight ago tin stood at £290 
Malan aeoUts. whereas it now stands some £15 lower. 


an and West African tin shares show a long string of 
8. Base metals have been d 


compan; ressed, and shares in the 
panies connected with lead, 


zinc, &c., have followed suit. 
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NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 

















Further 
Nominal Cash Sub- First Lia- 
— — — — 
ISSUES OF THE WEEK— 
Amount previously recorded...... * £248,304,235 
* Corrected figure. 
NATIONAL Savines CERTIFICATES. 
Net Sales, week ended Sept. 17, 1927.—£150,000. 
Total Receipts April 1, 1927, to Sept. 17, 1927, Dr. £1,400,000. 
To the public— 
Kay Yew (Kinta Valley) Tin 
Mines, Limited, £00,000 Shrs. 
of 5s each, at par (Sept. 21).. 150,000 . 15000 .. 75,000 .. 75,000 
Associated Facing Brick & Tile 
Works, Limited, 365,000 8 % 
Ca ~~ Pref. Shares of 5s 91,250 91,250 9 
each, at par ..........cccee- ° ee .125 .. 82,125 
Do 73,000 Ord. Shares of 2s . 
each, at par (Sept.19) ...... 7,300 . 7,300 .. 1,825 .. 5,475 
Yorkshire Amalgamated Pro- 
ducts, £175,000 7% lst Mt. 
Deb. at 984%, less £104,780 
for redemption of existing 
debentures (Sept. 23)........ 70,220 69,141 .. 7,022 .. 62,119 
Total offered to Public .......... «- 317,691 .. 92,972 .. 224,719 
Total offered toshareholders .... _ nil ee nil ee nil ee nil 
Total offered for subscription to date | Total offered for subscription for whole 
in— £ — £ 
Pdstéckedéececectesenne 248,771,926 | 1926 ......ccccccccccrece ee 230,782,601 
Bade cccccenccceccccceces 150, BEEP Sccccccccese cecccccce e 232,214,500 
rr 523, 1924 ..cccece eoccccccccccee 209,526,100 
Me aeccesececsoccceescesos 134,518,045 | 1923 .cccccccccccccccece eoe 271,393,173 
Pe antteedceceecooeecccsee DEE becesceccccccesoceeees 573,675,650 
WES 0d0ccccccccecsincesece 510,694,450 | 192] ....cccccccccese eoccee 388,978,203 


Yorkshire Amalgamated Products, Limited.—Issued 
share capital £250,084 in ordinary shares of £1 each, 
together with £104,780 first mortgage 8 per cent. de- 
bentures. This is an issue of £175,000 7 per cent. first 
mortgage debenture stock at 98} per cent. The stock will be 
secured by a specific first mortgage on the company’s freehold 
and leasehold land, buildings, fixed plant, and machinery, and 
on shares in subsidiary and other companies, and by a floating 
charge on the undertaking and all other assets of the com- 
pany, present and future. A sinking fund, commencing in 
1929, Will be provided, the final date of redemption being 1953. 
The company was formed in 1920 for the purpose of amalga- 
mating and developing a group of businesses owning and 
operating brickworks, limeworks, &c. Total profits, before 
deducting interest and income-tax and without making allow- 
ance for exhaustion of mineral deposits, are certified to have 
been as follows :—1925, £528,143; 1926, £46,528; and 1927, 
£533,244. Properties, buildings, plant, &c., are expertly valued 
at £,427,974, and the total net assets, exclusive of goodwill, 
are certified to be £380,116. The proceeds of the present 
issue will be applied to the redemption of the existing deben- 
tures and towards providing additional capital. A well-se- 
cured industrial debenture. 


Associated Facing Brick and Tile Works, Limited.— 
Share capital £127,750, divided into 365,000 8 per cent. cumu- 
lative participating preference shares of 5s and 365,000 ordi- 
nary shares of 2s each. This is an issue at par of the 
preference shares and 73,000 of the ordinary shares, applicants 
having the right to apply for one ordinary share in cespect 
of every five preference shares; the —— shares are 
entitled to one-third of the surplus profits after the ordinary 
shares have received 8 per cent. The company has_ been 
formed to acquire two brick and_ tile works hitherto 
owned and operated by W. G. Tarrant, builders and 
contractors, as a branch of their business. The present total 
output is given as 5,750,000 bricks and 2,250,000 tiles. There 
is an expert valuation of the two works at £72,232. The 
purchase price is stated to be £75,122' 10s, payable as to 
£45,922 10s in cash and £29,200 in ordinary shares, together 
with £1,082 os 2d, being interest on the cash portion of the 
purchase money. A fair industrial speculation, but the in- 
vestor is compelled to rely entirely on the estimate of a firm 
of consulting engineers as regards the earning power of the 
works in question. 


Kay Yew (Kinta Valley) Tin Mines, Limited.— 
Capital £250,000, divided into 1,000,000 shares of 5s each. 
This is an issue of 600,000 shares at par. The company has 
been formed to acquire the ae known as Kay Yew 
Mines, which comprise an area of about 40 acres of mining 
land and about 4o acres available for dumping ground, and is 
situated at Salensin, in the Mukim of Ulu Kinta in the 
Federated Malay State of Perak. The purchase consideration 
payable by the company is given as £150,000, payable as to 
45,000 in cash by way of deposit, as to £58,333 in fully-paid 
shares of the company taken at their par value, as to £,33,334 
in cash or fully-paid shares of the company at the option of 
the company, and as to the balance of £53,333 in cash and/or 
shares according to the result of this issue. Speculative. 

The following advertisement relating to a public company 
appeared in the Press during the week:—J. H. Barratt and 
Co. (1927), Limited, having a capital of £60,000, divided 
into 600,000 ordinary shares of 2s each. 
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To complete our record of new sssues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and reports and accounts. Our readers 
can also assist by ferwarding copies of prospectuses and company 
veports and accounts which may fall into their hands. 


Orders for the publication in these columns of the reports y 
Company Meetings should be addressed to the Reporting Meanazy 
of the ECONoMIsT, 3 Arundel street, Strand, London, W.C.<, 
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COMPANY MEETINGS, &c. 











ACTIVE SEOURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


PENA COPPER MINES, LIMITED. 
IMPROVED POSITION—DIVIDEND PROSPECTS. 


The 28th ordinary general meeting of the Pena Copper Mines, 
Limited, was held, on the 21st imst., at Winchester House, Ol 


. Bee 
223 38 $4 £98 if sq Broad street, London. 
Es S& ze ss § ee Mr Ch. Cahen D’Anvers (chairman of the company) presided, 
wee —s ee ce ee * | a % Stock wo wa +o 70 me The secretary (Mr E. Johnston) having read the notice convening 
Boans ieee? 1027, 1028 + t| Do seaacasees ast: "ost ..— # | the meeting and the report of the auditor, 
4% ae 8 ve = r Bee Pa a ecole 2° «.102 >. ai The Chairman said: Gentlemen,—The total output of ore fron 
Victorn Bonds +% as 3a + + | Nigeria | % fe 79..114 ..114 .. .. | the mine during the year under review was 31,183 tons, which 
Consols ae - 4 gprs — Lg aoe? ae oe se ** | compares with 120,473 tons extracted in the previous year. The 
Do 4%..... cichask on ED. os © Aue test 40-103 03 ee .» | production of copper in 1926 amounted to 742 tons, and represents 
Local toon O% ne an et call Vicsorla S100. ol ** *: | by far the highest production in the last 14 years. We hope to 


Aust, 6% 1931-41......102 ..102-. .. 
British Railways. 
Great Western, Ord...883 .. 893 ..+ Metropolitan D a 
Lond.& North-Eastern im , Southern, Brel. Ord ca: son i 
z 
8 


do still better year by year, although the 1927 production, owing 
to the exceptional drought experienced in Spain this year, may not 
exceed that of 1926. The production of copper in 1925 was 
435 tons. 

The shipments of ore in 1926 amounted to 92,142 tons, against 
104,307 tons in 1925. This, however, is only due to the failure 
of some of our buyers to lift all the quantities sold them for the 
year, but the balances are being taken up by them gradually, and 
are paid for beforehand. In the meanwhile we are profiting by 
the copper which we are leaching out of these ores. 


Pref. Ord, ....383 .. a a. oot ghee 
( 


Do “aad 163. £1) 
Sottish, Ord, ....70% .. 2. i met sas iaiaa “kf ‘al "ha 


Metropolitan eececes: -- 56 
Colonial and Foreign Railways. 


Antofagasta Cons ....2824.. 844..+ 2 | Qaneeal Argentine.... 92 .. 904..— 13 
B.A. and Pacific ...... 954.. oe — = Cordoba Central New he - Sth-+ # 

+ 
5 


B.A. Gt. Southern oooelST- -109 ..— Leopold'na .....0.0-.. 50 

Buenos Ayres West .... 92 or _- Mexican Railway .... 5 .. oe 

Canadian National .... ona _ cococece 14 .. 14... 
Gtd. >: Stock .. 65.. | gan eecccoceces ool o—l1 


Pac. ($100)..190 . "189 a Gaited ak cococe T1h .. 74 10+ 2h 
American Railroads. 
Chesapeake & Ohio 7. .201x.. + 2 | Southern .....0.000.-138 .. 136 ..— 2 


eoccccccccvcccsos el Union Pacific........19% .. 193 ..— 
Pret,....61.. 62.. +1 


Foreign Government Sepia, 


THE ACCOUNTS. 


We now come to the accounts. The profit for 1926 is £18,230 108, 
and compares with £12,964 in 1925. This confirms once again 
our expectations as expressed to you at our meeting which dealt 
with the 1924 accounts. 





Argentine 5 1886-7.101 ..101 .. .. | Greek 7%, 1924..... - ila As you will notice, we are making a provision of £5,000 out 
W108 1 a : Hlungatiah 1924. - “abit -— 4] of the 1926 profits for the development of the Triangle part of 

Brasil ¢ Fund, isie 82 : - 82 -. ss | Mexican Cons, 1899.. 35 .. 36 ..+ 1 | Our ore, which we are now attacking, and which we propose to 
or 1896 «..- 81 814 anes ee ae oe _ : work intensively as from the end of the present year. Our 


Ouiness 1919.... 41... 41 2. :: Portuguese (New)... 37 .. 37 
eocccecce 84 ee 8424 oot 4 Russian 5%, 1905. Sw» & s 

French &% .....ccceee 17 .. 164 ..— % | Seine (Dept.) 7% ... += -1058 103: 
Do 4% ..0.--cccece 13h.. eo «- | Siamese 7%......-.00 104 
German 7%, 1594 ....106}..106 ..— 3] Turkish Unified .... 243 .. 242 ..4 


balance-sheet for 1926 represents what we have been endeavouring 
to arrive at for years past, and we have no doubt that you will 
appreciate the great improvement shown. 

We had intended holding our general meeting much earlier this 
year, in the hope of giving you something quite definite as to 


ag anne. 
Anglo-American "A" 25 .. Marconi Canada.... iff: 


Marconi Wireless£1.. 12;.. 7“ :: | Marconi Marines... oo A 3 poeta resumption of dividends, but two things have happened to oblige 
Banks. us to alter our intentions. First, the final settlement of accounts 
Barclays B Ba tant ne wee . "gly 3 (Ca wide £8 pal "13 «134s. with the constructors of our railway. Secondly, the final settle- 
Lloyds 6 wh a Beandard — aoe san. ment with the clearing office. 
ee eeececerees ( oe ee + 
wlaiend (£18, with - Sh-+ & Wiaswninsses = x ts 


LITIGATION ENDED. 
With regard to the first, we have taken advantage of a very 
favourable opportunity to come to an amicable settlement on most 


eeccoecece ee ee with e -A8 “e 
£34 paid) si 9 w+ 3 (£20, £6 paid) 184 fe..+ ¢ 
(£10) eeccse rerecoce oe 364 ee oe 

Miscellaneous. 


. - advantageous terms. Fortunately, we had kept the necessary 
mal Cotas (1) 3: >. ise Timpertal (oraigi 7: : oe 4 moneys in readiness to do so, and have thus ended a litigation 
_— ieyon ce : - 2 oa Ps teaperal Tobnoco (£1) 5 = , | which threatened to drag us into very heavy legal costs. 

Ase.Ptind.Cemenw{1! ae a 3) Teel ons(fl).. 24 .. 24 ..— With regard to the second, we have had to add to the sum 
Brenet, John (é1)- 3. “ : =f eet 1g. EE *- | payable to the clearing office many thousands of pounds more 
Bleachers ({1)...... 1 — Do30%CmPt Ord i 43. a than our solicitors and ourselves could ever have reasonably 
Bradford reed ca a : Reese ‘ a 2 anticipated. This is due to the decision of the Mixed Tribunal, 
British- American Lyons (J.) & Co.(£1). 44 .. 4%; .— gy | from which, according to the Treaty of Versailles, there is, unfortu- 
British ances ie | Royal —— — 43 a + th nately no appeal. No stone was ‘eft unturned and no reasonable 


Ord. (10/)........ i i a | leum (100)... 285 .. 285.» .. 
British Controlled . Bubber Plantations 


(85). @eececeseee tye 
British Match ({1) .. 13. 
Burmah 


argument omitted by our counsel, but as I said before there is no 
appeal from the decision. As a result the total amount claimed 





° tr: ++ | Investment (£1).. 2% 2dn..— dy thi 
sage a Mp meaner: Gf Gi] & | by the clearing ofice came to the large sum of £8150 Of 
Coats (J. » (£0) a . at. ee | Swedish Ma tch “B” sum £30,000 was paid to the clearing office last year an 
Seeera cD ie ovve co te +e il oun 00 ss «ees» 182 .. 18}§..+ #8 | balance on the 15th of last month (August, 1927). To help us 
Soemae tenets . 9a ’ ahs | 6 Gann Protea) #.. §.. .. | do so, we have had to arrange for an advance from our bankers, 
Fine Sor Spare a... ; 3 » "3 | guiness sedi ‘ ee ‘ ++ | which is repayable within the next two and a-half years, but ¥° 
Ee : “ = | | | reef wendy or hope to discharge this liability considerably earlier. 
Gramophone a ee © | ¥.0.C, Holding (41). $a a. Fs euenesmeateon ecomoenns. 
Vicke: eeceeece oe - 
Mieiands Baber (ci (£1) 22.. 28 ..—-% | Watney Det, Sik. ....260°"..256""..—4 The improvement in the Spanish exchange has constituted ye 
Mines. another serious adverse factor; but the reorganisation—now co 
lo-American (£1) 24.. 22.. .. odderfon. S4.. Bh. «- etings, has 
Ang ao = i - at tis. es pleted—of which we spoke to you at previous me Ra 
(£1)......06 «- 433..+ 25| New State Areas (£1) if . 1}g.. .. | resulted in economies which counterbalance all losses on “a a 
Broken Hill Prop(£l) 174.. 14 ..— 73| Randfontein Est, (£1) - 63 — dh Our mines are now entirely worked by electricity, am 
Burma Corp. oe _ Rand Min eocore SE ce oo 
Gam Motor (i). 8: ot. s See ee Doon 8 til) a 1 —, electrical installation—now completed and paid for—is one of . 
Central ee ae es . + ‘i — 8 Rea me in. avons H-- <= best of its kind in Spain, and helps to reduce our costs vl 
ose ” 18° —"}.| San Francisco of extent which but two years ago would have seemed imposs! 
Crown Mi oh Pies | ie. wantgei00 ON vosene 18 [. te ~~ In conclusion, although, for the reasons explained to y™ Nd 
= Beers Det. aah 4 14¢5..— | Shamva (a1) siewenbe i + ,iu--+ te | are not as yet justified in declaring a dividend, we are pienso 
Rast Rand Propiid) 2 ’ es ae. 2 Siamese Tio Gi) iz: - 4 our position and increasing our resources in the hope that ase 
Gov. Gold Areas (5/) 2° -- 24.. .. | Spring Mines en 4 -» 3g.. -. | we start paying dividends in the near future it will be to con 
ying 
Johannesburg Cons... o Bileoc oc penne aed Sys. Sys. o- d “cc Th t the report and 
Malayan Tin (5) ne > {8-3 Brame. addon 22. 2¢°21—"}, | doing so regularly. I now beg to move: 7 ited 10 
tein (10/).. Gy¢.. Gye. .. | Zambesia Expl (41), a . ag -»+ xs | accounts for the year ended December 31, 1926, now subm! 
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this meeting be and the same are hereby received and adopted.” GUN RISKS 


Has any shareholder any question to ask? 

Mr C. A. Massaouti seconded the resolution. 

There were no questions or comments, and the resolution was Protect yourself—and your guests—against 
legal liability to pay compensation for 

shooting Accidents to members of the public. 























carried unanimously. 
Messrs Charles Cahen D’Anvers and C. A. Massaouti were 
reelected directors, and the proceedings then terminated. 





Also insure your guns against loss or 


THE VICTORIA WINE COMPANY, LIMITED. coma Shee cay cme 


4°00. DEBENTURE PURCHASE PROPOSALS APPROVED. 


A general meeting of the holders of the debenture stock of the 
Victoria Wine Company, Limited, was held, on the 21st inst., at 
the Criterion Restaurant, Piccadilly circus, London, for the pur- 
pose of considering, and, if thought fit, passing a resolution 
approving the purchase by the company in the market, or by 
tender, or by private treaty of such an amount of the debenture 
stock as would reduce the total outstanding to £150,000. 

Sir Charles Cottier, the chairman of the company, presided. 

The Chairman, in explaining the reasons for making the pro- 
posal, recalled the circumstances and conditions in which, in July, 
1924, the company had made an issue at 96 per cent. of first mort- 
gage debenture stock of the nominal value of £ 300,000, carrying 
interest at the rate of 64 per cent. per annum. The company had | soever except taxation and directors’ fees, had been £65,778, 
redeemed and cancelled £15,900 of debenture stock, leaving out- | and for the last financial year rather more at £66,121. The annual 
standing to-day £284,100, and in addition they had set aside | amount of £14,736 which would ke needed for the service. of 
£3,000 of the profits of last year for the purpose of still further | the reduced debenture debt was therefore covered four and a-half 
reducing the company’s debenture indebtedness. times, and the balance was sufficient to cover the preference dividend 

The business of the company was steadily expanding, and the | more than two and a-half times. Any of the new preference shares 
directors felt satisfied that it was in the best interests of the | not subscribed for by the debenture stockholders would be taken at 
company, and of all concerned, that the annual sum of £27,500 | 21s per share by the directors and their friends. 
required for the amortisation and interest of the debentures should Offers for surrender for cash had been received to an important 
be reduced. That step would further facilitate the expansion of | amount, and the company was prepared to make cash payments 
the business, and it was for that reason that the directors, with | where desired, but the board also felt that discretion should be 
the approval of the trustees, were asking permission for the com- | left to a debenture stockholder surrendering to take either cash 
pany to reduce its debenture debt to one-half—7.e., £150,000, the | or shares. The forms which would be sent out in a few days 
annual service of which would in future be £14,736. would give the necessary instructions to be followed. 

Inasmuch as by the operation of that fund all the outstanding The resolution was unanimously approved. 
debenture stock and interest would be cleared off on or before 
January 30, 1945, debenture stockholders would, he was sure, 


agree that their position could in no way be prejudicially affected, GOVERNMENT RETURNS, Ac. 


Write to-day for particulars of the new 
“GLOBE” GUN RISKS POLICY. 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Head Office: London: 


1 Dale St., Liverpool. Chief Office: 1 Cornhill, E.C.3. 
General Manager and Secretary: Hugh Lewis. 


































but, on the contrary,. materially improved, the margin of security ee 
being largely increased. PUBLIC INCOME AND EXPENDITURE. 
BOARD’S ORIGINAL SCHEME. RECEIPTS INTO AND ISSUES OUT OF THB EXCHEQUER. 
The original share capital of the company, £300,000, all in Estimate | Total Receipts into 
ordinary shares, which were issued as fully paid up, had since fos the now rt 
been converted into £150,000 8 per cent. cumulative preference 1937-28. 6s. 5, Eaten 5, MR een a 
shares, and £150,000 in ordinary shares, and in order to make (See Note) om. Sept. 38, Oe” | OB 
provision, beyond the special reserve already referred to, for | —————W——— |) ||| 
; Balances in Excheguer & & & & 
payment for the debenture stock to be redeemed, a further £100,000 on 1st April :— 
of 8 per cent. cumulative preference shares had been created. The = 3 oe. a re eae e 
directors had intended issuing such further preference capital, sate "$459,656 6,556,933 = 
and i * . . . . . a bs 
had received an offer for its subscription, but since the cir — 47,641,000] 1,593 1,559,000 
cular letter to the debenture stockholders inviting tenders for o nee 61.318 8,323,000 
i 'y, ae OC * 
their debenture stock, a very large number of letters had been 2 he. 26520, 660,000 
received asking that in place of taking cash an opportunity shouli a —_— 50,000 
be given of subscribing for preference shares. There appeared cee er Rights Delt 130,000! 7 
to be two definite reasons for that desire—first, the possible difti- | Property & Income Tax rae 2,251,000 
culty of reinvesting money on such good terms and with such Ee ais Duties be. ™ — 
good security ; and secondly, that, on the assumption that the com- Corporation Profits Tax ‘ sooane discon es 
paty’s debenture debt was reduced to £150,000, such an amount — Eaeosoousonte ery 490,000 — 
Was Recei from Sundry 
was so abundantly secured as to place the preference shares almost a 12,057,528) 10,776,065 14 
i the same category as the debenture stock. egeesenton oan senaas 
Ordinary Receipts.. 9,260,235, 14,306,941 438,470) 259,986 
AN ALTERNATIVE OFFER. Bpecial Receipts... __ 27,000,000} 12,029,351) 9,278,981 4351] 
After carefully considering the position, the directors had de- | Revenue........-.+e+e+-| 834,830,000} 507,657,124) 506,133,987 16,954,4 18,566,816 
cided to permit the debenture stockholders who so desired to | Total, en ARORIPTS ee 314,116,780; 312,690,920 
Surrender their debenture stock in exchange for preference shares, | temporary Advances Repaid— * | ! 
an i Interest on Exchequer Bonds under | i } 
d they had also decided that 21s per £1 share would be an the Capital Expenditure (Money) | 
‘quitable price at which to issue the new preference shares. That Act, 1904 aa iaaineadnnben aeabese ws ag ae TT saa 
Would mean that a debenture stockholder would subscribe for oo a 2,948,000 4 20,000, .. 
‘number of preference shares corresponding with the par value | Mone Baised —rueaaes of S| 
: the stock he wished to surrender, and with his application form ead ay Telegraph (Money) | | | 
would pay to the company 1s per share. peas = West Indian Islands — — o tee 
> preference shares would be allotted as near as possible fro (Telegraph) Act, 1944... ss a 
seat the applicants, and in order that the preference shares | () —. a | 990,000! 7,692,631 | . 
ould carry interest from a uniform date, the directors proposed (c) For other Issues: 3 aio ” : 
that the surrenders of debenture stock should be completed on BY ax, Comolidated Loan... ner tt em 4,907,000 ar 3,000 
: wember ist next. A cheque for interest from October 1st to By National Savings Cortidantes 15,600,000) ——- 7 €00,000 
q ° . - ee | 2 a ee 
= - would be paid 2 — * oe —_ By ah Gee Bonds, is4 10.900 ™ 1,200,003! 3: 
, “He prefere d rank for dividend as from — 
November vst ond, — (ad) Ways and Means Advances ....| 222,480,000, 280,521,00) .. 400,000 
Fs as 2 Repayments— [ 
Application would be made to the Stock Exchange for settle- En, seapees of Soneee wees tae 
. . | 
tin all the preference shares, and for an official quotation. and 1921. tren ce 89,216 = 127,35), oe 
he average annual profits of the company for the past nine Total ....cccccessccccsecorees 1,735,903,75 +' 1,806,676 851 65,781,408 63,309,816 








) after providing for depreciation and all expenses what- Note,— Budget Estimate as in H.C. 54 of 1927, 
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= 
BXPEEDITURS AND OTHER ISSUBS. CURRENCY NOTES ACCOUNT—(000’s omitted). 
Total Issues out of . 
—o~ ~~ the Exchequer to Redemption Account. 
tor the Yee"! meet Payments trom | __ rssnes, ——. —s-.-—_ et 
(including |Apr. 1, 2927,|Apr. 1, 1926, Week | Week Date 38 | Bank of oglEst als 3 
Sie | -aatzs, | ogne. [anh lees cee | MET Sean Be 
m . je AO, it. 17, , Sept. 18, Zz oe 
—“IXPENDITURE. Grants). Tsa7.* | “Teas.” | To27. | 1926. i a Rn le oa a oa f b 
Sational Debs Sorvicee— £ £ £ Pa. Y 1933. £ | 2 | 2 1S! fe ! 
~ 305,000,000| 152,290,37€; 153,512,620, 953,715| 782,905 | Mar. 98.....cesees 27,000, 22,450 | 17°3! 241,294 jm I 
peteneat, 6 4°7777°77| “G5 ;000,000| 20,208,940) 14:715.313, 470,599 312,788 | June 87........000e 37,000) 22,460 2,446) 133 t 
anna rea veeenen eee. | 19,500,000} 4,842,981) 3,944,044 205,000 175,000 Sept. 8T..eereeeeeee a = 4 5951 140 
Payments to Local Tax- 096,302 1,943, ——— 255,032} 159 
eee te te, bo. ry a ae ‘ i Mar, 26....0es00008 27,000 22450 176) 2 ) 
Sneed) a a om me inne © pS 
Oceieccceene| GAM RSI WHERE, estoeno! nactlts | OP Shai a a | 
a saat vesees| gO 000 9 ' ' | | 
Supply Services «.....--| ey SL287.189 ~SSESTESH G686110 BETES | MAE. Buen n---eaoee 31000] s6960 [189] amon ay | 
secece an June 34.......cc006 oe | 18°5) 243,474) ig 
mma Sept. BD. cocccccccee oe 66,250 oe 242,188 Ty] 
Interest on Exchequer Bonds under Deo. 30..... seecccce ee | 56,250 89 245,896: 19 
the Capital Expenditure (Money) Mar. 3l....scsscees +» | 66,250 19°0} 244,585] in 
Act, 1904........... it cnainiese ae Bereresenccoes *: | GEas0 iss] steel 2 
Cates Se Teswgment Gases. Sept. 29.........2 = S) | 56250195] 237467 i 
Issues to Meet Capitai erccce ai ‘cu \e Resse eecece ee oe 66,250 189 246,248; 1s 
mey) Act, fer. = pesecnsceces Dal ee 56,250 | 195, 237 13 1 
OF peelbrreree Bept. 14.....cc.20-| 295193 1250) Beso]: | 56.50 1190 25,05 is 
sinsurance Acts, 192i a aaaeae 293,783 12,340|| 5,650 :. | 56250 (191) 244076] 14 


Repayment of amounts borrowed .. 
of Debt— 


Balances in Exchequer— 


Bank of England .......ccccccsccces 
Bank of Ireland ........cccccccess 
Total 





Treasury, September 19, 1927. 





NATIONAL DEBT—(Million £). 


































Beideldgid.ia5i/d-|/5.- 

of | 3B | cf cd | 8 | a8 | as 

sis" |3" |$"|8"|37 | 3" 

canmsiaiitl sis| si¢/ 34! gia! ga4| 324] 314 

Term. Annuities ........ 14 14 13 13 3 12 12 

Consolidated Loan.. as sas oe o- so 166 | 207 

% Conversion Loan.. 644 | 666 709 760/ 760| 740; 740 

version ee ee oe 210 S11; 211; 211) 221 

War Stock ........ 63| 63| 63) 63 63| 63 

wae War Stock.. 2008 2108 2068 (2,109 2,103 aise 2154 

fationa! War =e 953 | 830 778 | 706 | 706| 556| 556 

Funding Saeed 399 | 396| 394) 390| 390| 389| 389 

$f Victory Boots =.=. 335 | 314| 303) 992| 992| 277| 277 

tia 411 | 457| 499 | 482/| 486 | 454| 455 

Exchequer Bonds ...... 1590} 150| 15| 15| 15| 15| 15 

National Savings Certs... 354 | 366| 369 875| 373| 372| 371 

American 1 eeeeeeeetecos 1,157 1,138 114 lll 1lll 1,103 1,103 

Treasury Bilis .......... 6is | 688 | 676. 663 | 699 | 6i8 

Temporary ad 194} 186 | 167| 139| 182| 117) 109 
7,242 | 7,641 | 7,598 | 7,558 | 7,698 | 7,555 | 7, 

cna Cag ttn “||| |S | | | 


* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. eon 
ee 
Ways and Means Advances eave, Mar. _ Sept. i, ‘27. Sept. i °27. 


Advances Public 120,351,000... 116,601,000.. 108,480,000..— 14 
Srensary Bila Outanding "= CORSA.” SUOATAD-etLaan.- > “ASAD 
Total Floating Debt ...... 759,911,000... 715,776,000... 725,965,000..— 9,160,000 


* Includes £4,000, the of which not 
4 vege _— carried to the Exchequer 








TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sept. 23, 
1927, and the total amount applied for was £71,535,000. For bilis at 
35 months, dated Monday, at £98 18s 6d, and@ above in full : Tuesday 
to Saturday at £98 18s 8d, about 7 per cent. and above in full. The 
amounts allotted were in bills at 3 months, £45,000,000. 

















Amount Treasury Bills | 4% Treas 
Date. spount Applied | et3Menne’ | "penae” 
r. Average Rate, | Average Price, 
-» 1927. £ £ £ea {| g@8a4 
July 22.....ceecce0e-| 40,000,000 47,570,000 | 4 6 850 | nil 
July 29...cccccceesee| 40,000,000 48,930,000} 4 6 829 | nil 
Aug. 5S..cccccsceeeee| 40,000,000 45,405000| 46 5 nil 
AUg. 12.....eceecee05| 35,000,000 40,650,000} 4 7 253 | nil 
Aug. 19.....cccccccee| 40,000,000 45,530,000 4 71068 | nil 
Aug.-36 40,000,000 56,480,000} 4 6 1°05 nil 
Bept. 40,000,000 57,445,000} 4 6 270 nil 
Sed Bonne we 40,000,000 50,975,000 ‘ § 107% ail 
Bept.23..........0..-| 45,000,000 71,535,000 | 4 4 11°95 | nil 


ener ee eee eee 
Tenders will be received on Sept. 30, 1927, for Treasury Bills to be 
issued to the maximum amount of £50,000,000. 


Since July 21, 1920, notes and certificates outstanding include notes called in bat 
not yet cancelled. Maximum ok issue for 1920 was fixed at £320,600,00, 
for 192] at £317,555,200, for 1922 at 400, for 1923 at £270,183,800, for 1994 a1 
248,190,900, for 1925 at £248,145,400, ra = at £247,902,500, and for 1927 a 


The Bankers’ Gasette, | 











BANK OF ENGLAND. 
Return for Week ended Wednesday, September 21, 1927, 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 168,629,116 | Government debt .... 11,015,100 


| Other securities ...... 8,734; 
| Gold ooin & bullion ..148,879,115 


——_—_ | 
168,629,115 | 168,629,115 
BANKING DEPARTMENT. 





£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 56,489,626 
Rest @eeeeeeeeeeee ee e8 3,771,918 Other securities eeeoeee 49,799, 
Public deposits*...... 21,894,220 | Notes ........... . 33,000,245 
Other deposits........100,643,959 | Gold and silver coin .. 1,576,900 
Seven-day & other bills 3,443 





140,866,540 140,866,540 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 





| 


Amount, | Ine. or Dec. on | Ine. or Dec. on 
Sept. 21,1927. Last Week. | Last Year 





£ £ £ 

Rest ......... timtionnwa Bee + 45,195 | + — 409% 
Public deposits .......cccceccccsecs 21 + 10,163,926 | +  35460% 
Other deposits .........c.csceecees 100,643,959 | + 531,930 | — 2,243,775 
Government securities ............ + 5,235,595 | + 22,193,153 
Other securities............sseccees 49,799,769 | + 5,635,659 | — 18,728,254 
Ton coduhunsisevcakenceses 34,577,145 |— 130,168 |— 2,128,451 
Note circulation............ccsecees 35,028 — 473,600 | —  3,345,58 
Coin and bullion ...........seece0s 150,456,015 |— 603,768 | — 5,474,436 

Scere 283%, — 2% —  %% 








| 
Circulation onpeteton, 
in Gold in 
Date. as codes Deposits. Banking| or out of 
Bills) | Depart- Bank. 
» ment, 
| «@ a 
| 137,958,185 | 849,547; + 
138,342,010 {112,361,848 96,817,904| 429,000 in 
152,700,075| 137,492,340 1,221 442,000 in 
36,837,260 |118,252,411|101,545,233| 775,000 out} 34,861, 
24 |151,492,223) 136,429,755 425,000 out| 34,812; 
‘ 100, 257,000 out : 
444 99,579,480| 641,000 in | 34,604.409 


137,022,035 |115,923,787| 99,579, a 
14 |151,059,783| 136,102,470 |111,842,323| 95,418,101| 842,000 out) 34,707,513) 31 = 
21 |160486-015! 136,628°870 '1221888"179!106.289,395)_ 636,000 out| 34,577,148. 284 — 


* Arrivals and withdrawals balance. 


BANKERS’ CLEARING RETURNS (00's omitted). _ 

















Town. | Metropolitan. Countey. | /= | 
sdehaieeenensdalaaaaieaee - 
1927. £ £ £ 71539 
January 1to Sept. 7........| 25,068 1,207,659 | 2,040,902 | 983) 
Week ending Sept. 14........ 300 27,806 49831 we 
2 ME Eeccec cee 649,064 28,788 visa | 

eases —Givsaai | 57558 
Total to date 1927..........+. 26,347,842 | 1,264,253 | 2,145,481 | 29! 

Do 1996............ 25,466,495 1,197,882 q 2,038,349 ates 
Increase or decrease in 1927 {|* $1587) + GBs’ 5 ‘52% |= 30h 
Total for year 1926 .......... 35,346,429 | 1,560,757 | 2,817,968 | SOa05i 
Total for year 1925 .......... srsol'zes | 678,347 | 2,957,508 | 04ST 


Increase or decrease in 1926 { |= 1 = 10% |= 4% '= 
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September 24, 1927.| 


PROVINCIAL CLEARING RETURNS. 

















— Aggregate Week! 
Month of August. Teele t0 Sept. 7, 
1926, 127, | % | 1926, 1927. 
cecceenenen ene AE ee a ence ——— 
Nomber of Working Days 25 ° | e * 
aie see] 8,344,000 9,714,000 + 16°4, 88,189,700 | 93,529,000 
BRA FORD. cessesens Bonu 2054000 ; “3 43,101,000 | 43,036,000 
ee ee aa ae a | 179'120'500 | 177,785,400 
ae 3,830,000 1,000 |—" 36 33619900 | 33,318,100 
Te ccscenenttiae 3,596,000 | 4,086,000 |+ 136! 35,076,600 | 38,515,500 
LE ESTER 2,886,000 | 2,869,000 |+ 76 28,460,000 | 29,842,300 
BRPOOL, 29,511,000 | 36,864,000 | + 24-9. 277,970,000 | 300,408,200 
a S1'751,000 | 57,909,000 |+ 11-9) 494,758,800 | 498,470,300 
MIVCASTLE-O8-TYNE 4'256,000 | 6,496,000 |+ 52°6| 48,351,600 | 56,046,600 
OTTINGHAM .......+- 2'232,000 | 2,421,000 |+ 8°4 22979,300 | 23,621,400 
MOEFFIELD «.----+-- w.}_3$574,000 | 4,415,000 | + 2 a8) 35,835,700 | 39,953,800 
i ell 119,822,000 | 139,273,000 |+ 16:2 
_Total....-+- 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Denmark, appeared in the 
Economist of September 10; Bulgaria, Greece, Russia, Portugal, Italy, 
Egypt and Chili in September 17. 

U.8. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 
rs Sept. 23, | flept. 16 Sept. 9, Sept. 2 Sept. 24, 
| ‘927 ioa7. | 1927. | 1907. | 1936. 





Resources, 
Total gold reserves ..... 2,994,500 | 2,985,670 | 2,989,690 | 2,997,920 | 2,826,000 
Sonal oot discounted .. 414,570 375,330 449,480 400,520 661,640 
Bills rm bought in open mkt} 218,660 226,720 197,310 185,130 270,410 
Total U.S. Govt. securities; 483,540 | — 499,580 499,470 472,810 305,170 
Total bills and securities » 117,593 | 1,101,950 | 1,146,580 | 1,058,790 | 1,240,910 
Total resources .....4++0-| 5,099,560 | 5,220,760 | 5,097,990 | 4,945,390 | 5,075,320 


LisBILITIES. a | 
Federal Reserve notes 
f 1,700,520 | 1,707,580 


actual circulation .... 1,720,720 | 1,676,440 | 1,716,090 
Deposits—Member bank—| 

reserve account......| 2,311,070 | 2,324,990 | 2,318,420 | 2,298,880 | 2,230,590 
Total deposits.........+.. 2,362,700 | 2,367,490 | 2,367,769 | 2,341,280 | 2,332,C00 
Capital paidin and surplus} — 359,540 | 359,510 | 359,440 | 359,500) 344,150 
Total liabilities .......... 6,099,360 5,220,760 | 5,097,990 | 4,945,390 | 5,075,320 
Ratio of total reserves to 

deposit and Federa) | 

Reserve note liabilities 

combined ........0.. 111% | 167% 64% | 783% 73:1% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted. 














Sept. 25, | Sept. 16, — Sept. 2, | Sept 24, 
1927. 1927. 1927. 1927. 1926. 
Total bills discounted ...., 123,160 111,360 176,690 106,190 188,850 
Bills bought in open mkt! 70,540 | 87,130 78,840 77,810 45,920 
Total U.S. Govt. securities! 90,880 111.540 100,410 88,140 54,960 
Total bills and securities}! 284,580 | 310,030 355,940 272,140 289,730 
Deposits — Member bank) | 
—reserve acco"int. 893,410 898,200 904,180 892,810 857,980 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined. . 811% TT 8% 16°2%, 82°1%, 19°5% 
STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 
June 30, May 31, Apr. 30, | Mar. 31, | June 30, 
Assets, 1927. | 1927. 1927. 1927. 1926. 
Cash and bank balances. . 420,749 4C5,080 417,648 387,143 403,474 
Bank balances abroad ... 72,234 | 68,375 75,680 | 73,163 71,710 
Call and sbort Joans...... | 446,150 | 434,003 399,920 | 430.967 386,494 
Securities ..............| 533,82 530,130 527,615 503,802 539,553 
Loans in Canada ........ 1,118,100 | 1,112,684 | 1,080,887 | 1,039,151 
Loans abroad ........ 253,644 275,973 282,782 252.793 
Other assets ...... | 167,379 167,424 167,004 165,775 
pene, | 
Note circulation ........ 177,611 | 164,506 172,106 163,807 166,371 
Deposits— 
Government ... 77,219 73,184 58,962 79,890 
Public in Canada 1,973,122 | 1,970,085 | 1,947,946 | 1,880,723 
oreign ......, ecocece 347,817 348,732 342,602 337,314 
Bank balances— 
Canadian ....... 10,333 15,925 14,040 11,976 
Oreign .......06 49,481 40,733 48,316 39,157 
Bills pay ble, &c, ...... 81,135 80,971 81,127 82,899 
tal and rest.......... 062 | 251,495] 251,115 vam | 250,556 | 241,606 
vther liabilities ecvccocee _5, 5135 ___ 2,871 2,452 








SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
| Aug. 27, ; Aug. 20,; Aug. 13,; Aug. 6, | July 30,) Aug. 28, 
1927. 1927. 1927. 1927. 1937 1926. 





Ass | 
Gold coin A ‘pullion.. 7,636 7,047 7,300 | 7,489 7,942 6,969 
Bubsidiary eee ‘ 252 247 196 194 48 
Bills discounted vebwenss 7,828 7,822 7487 | 6,911 6,766 6,514 
investments ............ 573 673 573 | 573 672 548 
Cap LiaBiuities, 
ae eae sie 1,000 1,000 1,000 | 1,000 1,000 1,000 
HEMET wos e sees oe 423 423 423 | 423 423 339 
sles in claculasion’** ake 7,577 7,267 7,583 | 8,122 8,562 7,261 
oo ment deposits .. 1,848 1,718 1,789 | 827 1,457 ot 
ers’ deposits........ 5,135 4,206 4,819 5,127 5,188 5,710 
tio of cash reserves 


Loliabilities to public.. | 525% | 513% | 506%| 533% | 510% | 52:2% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 





| Aug. 26, | Aug. 19, | Aug. 12,) Aug.5, | July 29,, Aug. 27, 

on Assets, 1927, 1927. 1927. 1927. 1927. | 1926. 
Securities ..,.; 21,1950 | 20,94,65 | 21,02,35 | 21,2397 | 20,67,20| 21,11,52 
Cash credi seeereccce 1,17,48 10,82,12 10,98,30 1 Ll 1,55 11,24,71 12,05,25 
aun 188 ss oeseee| 24,06,54 | 2399,95 | 24,2362 | 25,34,94 | 21,61,95 
Pon US seseceee,  4,05,56 3,56,69 3,76,41 3,36,95 3,85,93 4,51,93 
De® x | afte mS s . oS . oe ann | 2 8 
Bal.with otherbanks| 14/55 797| | 550| 15,08 16,05 | | 9,74 
Laintsecses**** 32,22,12 | 30,77,18 29,9735 30,06,56 | 32,45,69| 59,03,61 
Capital paid up'....| 5,62,50| 562,50| 562,50) 562,50] 6,62,50| 5,62,50 
nerve sanies ggretee 5,07,50 | 5,07,50| 5,07,50 Be} 5,07,50 | _4,92,50 
-++| 85,18,24 | 82,53,24 | 82,20,88 | 82.66,35 | 86,10,81 | 110,47,50 

vinta a & & & & & 

Adv'n nD Lond'n 1,008 906 909 944 920 990 
ces in _ nd’n 947 933 922 899 904 996 

Banks in Toaee 100 SA 31 94 101 5 


THE ECONOMIST. 








529 


BANK OF JAPAN.—In yen (000’s omitted). 





Aug. 20, os Aug. 6, | July 30, | Aue. 21, | Position 
Assets. usa 1927, 1927. 1926, 1914, 
Cash and bullion.. 1,125,321 1,125,660 1,126,185 1,127,688 | 1,135,080 2 
Discounts .....00 "850,831 "862,108 860,488 | 870,659 | 237,410 41,740 
Advances .....00. 85,493 85,548 86,196 86,518 | 191,811 70,540 
L1BILITIES, 
Notes ....... eceee | 1,162,867 | 1,217,340 | 1,229,633 Le | 1,172,095 362,270 
Govt. deposits.... | 856985 | 852,440 | 838,809 752,607 | 650.481 87,340 
Nther deposits.... | 304.749 | 266,375 299,386 | 264,310! 176,858 11,440 





BANK OF FRANCE.—In francs (000’s omitted). 
ee ‘Sept. 22, | Sept. 15, | Sept. 8, | Sept. 25, | Position 
1937 1926. May 28,1914 





ASSETs. . 

Gold coin and bullion ....} 5,545.834 | 5,545,834 | 5,545,834 5,548,720 } 130 

Of which held abroad. ...| 1,401.549 | 1,401,549 | 1,401,549 | 1,864,321 | | 730,625 
Silver coin and bullion.. 342,514 "342. 517 | 342,522 338,827 
Discounts and advances . .-| 2,900,267 | 3,056,642 3,C05,040 7,051,438 2.327,775 
Advances to the State ....|24 00 23, 400,000 |24,500.000 | 36,400,000 aa 
TT Os ov vccctsccceceee 23,794,85. 1 (23,938,000 |24,301,798 Ne | en 

LIABILITIES. | 

NN 5 05 60 ccenacee 53,772,970 |53,891,867 '54,117,467 54 506 989 | | 5,811,875 
Government deposits. ..... 16,653 87,619 | 74,138 35,748 | 183,700 
Private deposits .......... 10,675,136 10,923,830 110,882,184 2,957,990 | 845,950 


* Includes foreign balances, 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 








Sept. 15, Sept. 7, Aug. 31, | Sept. 14, 
Assets. 1927. 1927. 1927, 1926. 
Reichsbank shares now yet issued 177,212 177,212 177,212 177,212 
Gold and bullion ...... ..sseseee| 1,852,400 1,852,614 | 1,852,671 1,541,043 
Of which deposited abroad ...... 66.543 66,543 66,543 201,770 
Reserve in foreign currencies .... 151,790 157,206 ist 303 
Bills of exchange and cheques....| 2,290,410 2,498,471 | 2,661,635 1,266,279 
Silver and other coin ....... aiken 78.166 75,324 80,936 117,169 
Notes of other German banks .... 22,323 17,998 8,683 13,711 
Advances .......... 64,227 27,401 67,057 13,933 
Investments........ 92,261 | 92,261 92,261 61,957 
Other aasets..... ee ‘ 528,712 510,548 479,518 | 665,957 
LIABILITIES, 
Reduced capital........cccece.es 122,788 122,788 122,788 122,788 
Increase of capital (shares not ‘yet 
TED sccacniscecesedecscese 177,214 177,212 177,212 177,212 
ince cexndedaceentovasccess 243,395 | — 243,393 243,393 237,085 
Notes in circulation ............. -| 3,641,971 3,800,004 | 3,934,724 2,901,435 
Other daily maturing obligations . 667,955 685,555 723,820 725,697 
Other liabilities ...............2.. 404,182 380.083 375,345 188,845 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 
of one pound of fins gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (a) (00's omitted). 


Position 


Sept. 15, | Sept. 8, | Sept. 1, | Aug. 25, | Sept. 16,| May 28, 
ASsETs, 1927, | 1927. 1927. | 1927. | 1926. | 1914. 
Coin (gold & silver | (b) (b) 
and bullion) ....| 1,137,046 1,122,625 | 1,116,425 | 1,104,362 | 388,817 322,650 
Securities ........ 497,544 490,733 479,124 | 470,665 | 1,500,533 697,600 
LIABILITIES. | 
Notes in circulatn..| 1,987,948 1,972,989 | 1,973,143 | | ane: 216 | | ocean | 934,150 
Current accourts.. 81,785 | 77,659 58,906 | 83.302 | 573.976 | 112,125 
(a) 1 Belga=5 francs. (b) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 
| Sept. 19, Sept. 12, | aw Aug. 23, | | Sept. 20, | Position 
Aen, 927. | 1927. | 1927. | 1926. |May30,1914 
GOlA .crcccccceces 386,218 | 386,208 396.266 386,282 | 419,473 163,093 
Bilver.....cccscceee 27,587 | 27,405 | 27,685 28,388 27,243 8,436 
Dacts, and advances 399,303 | 903,901 | 404,493 | 397,582 | 393,807 153,504 
ILITIES, 
Notes in circulat’n.| 797,864 805,873 | 817,678 | 803,488 | 820,479 316,633 
Deposits .......... 32,732 28,215 | 26,539 21,847 53,933 5,016 





BANK OF JAYA.—lIn florins (000’s omitted). 


Sept. 17, Sept.10,, Eept. 2 | Aug. 27,! a : 18, | rome 
Assets, | 1927. | 1927. | 1927. | 1927. May 30, 1914 
Gold weccccccccsccecese 202,300 | 202,800 203,600 | 204,090 {3 22,971 
SiIVEr .....0e000eeeeeeeet | ’ 30563 29,785 
Discounts, advances, and 











other investments...... | 178,300 | 171,500 | 172,400 | 169,800 | 147,465) 17,567 
Labi. itizs, 

Notes in circulation.. ... 326,000 | 326,800 | 325,300 | 325,300 | 332,294| 109,499 

Deposits and bills payable | 71,900 | 63,920 | 74,890 | 69,300 64,670, 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 











Sept. 15,; Sept. 7, ;| Aug. 31, ; Aug. 23, —_- 15, Ra 
Assets, 1927, 1927.' | 1927. | 1927. May31,1914 
Gold....,csecccces| 443,113 | 443,422 | 443,489 | 433,336 a ins 
Bilver ........006 67,011 66,684 67,001 67,838 | 
Assets & advances | 350,733 | 365,809 | 344,163 | 351,989 | 317373 103.000 
LIsBILITIES, 

Notes in ciroulatn; 806,357} 822,838 | 843,197 | 783,901 | 763,323 275,925 
Deposits ........ 150,600 | 129,486 | 104,214 140,999 | 118,589 33,750 
BANK OF NORWAY.—In kroner (000's omitted). 

Sept. 15,; Sept. 7, | Aug. 31, —- 15, ; Position 

ASSETS. | 1927. 1927. 1927. May31,1914 
Coin and bullion—Gold...... | 147,231 | 147,231 147,231 147,226 44,224 
Balance abroad and foreign | 

Ma tes dekalcideaetedcene 30,288 26,885 19,875 71,115 28,533 
Norwegian and a oa 

ernment securities . oe 26,690 26,676 26,673 24,710 8,816 

Discounts and loans ........, 282,698 | 284,587 284,463 | 359,692 76,911 
LIABILITIES, 

Notes in circulation ........ | 318,260 321,885 327,503 320,505; 113,484 

Deposits at sight............ ' 7:5045 110,437 97,985 217,621 7,188 


BANK OF LATYIA,—In lats (gold francs) (000’s omitted). 
~— zoo a - o> | ane: 24, pve 15, = 


| | 


g@old nai and coins .. | 23,650 23,616 |; 13,993 
Silver coin...... emeeseesee 4,033 4,022 4,019 4,025 2,251 on 
Balance abroad ..........| 39,925 | 39,681 | 34,401 { 31,954 54,214 | 22,466 
notes & sm, change; 11,060 9,733 10,374 10,210 | 10,864 3,085 
Short term bills ..........| 72,394 | 72,656 | 72,236 | 72,094 68,005 6,639 
Loans against securities... | 54,784 | 65,001 658 609 | 50,577 2,912 
Other assets .......cse00e., 14,251 13,847 15,204 12,836 10,049 1,393 
LiuBILiT1E8, 
Notes in circulation ......| 28,435 | 28,840 28,856 | 27,987 | 29,913 4,085 
— PAID UP .eccccccce, 14,385 | 14,385 | 14,385 | 14,385 | 13,447 8,000 


Reserve Sovecosesesesesese) 


2,612 | 2,612 2,612 2,612 | 2,237 ee 


Special reserve steeeeeeee| 2,500 2,500 2,500 2,500 2,500 ee 
cocccccccccccccecs, 12,519 | 12,625) 12,616 { 12,645 8,903 61 
Current accounts . eccceee, 47,250 | 45,393 | 43,811 42,017 | 44,659 16,933 
Government accounts .... . 255 | 97,405} 93,131 92,627 | 80,909 | . 16,697 
Other liabilities eeveccecsce \ 15,145 | 14,835 14,630 14,603 | 17,008 3,732 




















BANK OF SWEDEN.—In kronor (000’s omitted). 








































Sept. 17, | Sept.10,; Sept. 3, | Aug. 27, | Seps.18,| May 31, 
1927. 1927. 1927. 1927. 1926. 1914. 

Gold..........00.. 220,891 221,060 221,097 221,132 | 227,533 | 104,918 
Balance abro ad 

and foreign bills 152,247 147,342 144,769 141,517 139,144 | 112,172 
Swedish and for. 

Gov. securities. . 71,878 72,179 72,179 72,377 46,914 32,469 

Discounts & loans} 236,717 239,029 258,978 216,813 | 217,594 112,668 

LIABILITIES, 
Notes in circulat’n 487,770 | 484,009 508,304 | 456,592 484,153 | 226,555 
Deposits ........ 119,338 119,852 114,696 118,852 71,149 | 369,660 


SANK OF FINLAND.—In F. marks (000's omitted). 


Sept. 8,| Aug 3l,| Aug. 23,/ Sep. 8, 
Asserts, 1927. 1927. 1927. 1926. May30, 1914 
BONA .cccccrccccccccccececess| 321,318 | 321, 592 | 321,933 | 329,354 35,091 
Balance abroad and foreign 
TD dnbeteshesede@eesenes - | 1,270,009 | 1,166,821 | 1,079,123 | 1,067,991 90,379 
Finnish and Foreign. Govern- 


ment securities............| 373,468 | 370,519 | 364.619} 366,417 21,826 
Discounts and loans ........| 692,666 | 729,427 740,047 | 609,416 105,151 


Hotes in circulation 14 24 | 1,302,801 | 123,94 
ulation .....0.. | 1,431,535 | 1,413,536 | 1,356,3 
Deposrts at notice ........ "| “aina70 | °393665 | 342.888 | °383,364 |) 21,225 


BANK OF ESTONIA. —in Est. marks (000’s omitted). 





| Aug. 31, | July 31, | June 30,| May 31, | Aug. 3l, 
ASSETs, 1927. 1927. 1927. 1927. 1926. 

ties 6s ccibsabsbsbasbenios 511,034 509.532 | 509,034 508,732 | 501,453 
Balance abroad and foreign 

CUITENCY ..........04 coves 486,254 | 438,201 | 368,858 | 428,056 231,748 

Bills in foreign currency ...... 86.261 81,110 | 89,451 109,604 244,587 

TD 15: 6sschetcnanensoud 1,784,247 | 1,824,889 | 1,834,377 | 1,838,478 | 1,731,166 
Advances and sundry out- 

standings .........c.006 eo--| 4,092,756 4,178,972 | 4,287,223 | 4,355,993 | 4,673,705 

LiaBILITIEs. 





250,000 | 250,000 | 250,000 | 250,000 

; 432,814 | 369,009} 369,009 | 256,801 

Notes in circulation .......... 1,966,406 | 1,934,404 | 1,903,501 | 1,922,244 | 1,867,065 
PL +0: pibenbnnecee --+-| 4,336,730 | 4,494,086 | 4,490,737 | 4,609,620 | 4,547,989 


BARK OF LITHUANIA.—1n It. (000’s omitted). 





“~-) 15,| Aug. 31, | Aug. 15, July 31,|July 15,|Sept. 15, 
Assets. 1927. 1927. 1927. | 1927. 1926. 
Gold .........esererereee| 32350 | 32550 | 32.178 | 31,873 | 31,650 | 31.030 
pepseneroneons eocece 4,903 4,914 4926 | 4,919 4,928 5,817 
State Treasury. coins .... 1,959 1,967 1970 | 1,972 1,975 1,912 
Foreign currency ..... eee 35,807 32,952 32,205 | 34,800 | 37,283 | 22,388 
Discount and credit cece 61,311 60,390 €0,103 | 60,417 | 59,597 | 44,514 
LrsBILitizs, | 
Capital .......cccccccccce 12,000 12,000 12,000 | 1 12,000 | 12,000 
Reserve.............0. —_ 1,000 1,000 1,000 | 1,000 1,000 860 
Banknotes in circulation.| 84,227 83,565 82,366 | 84,260 | 83,782 | 73,296 
Deposits ................ 45,813 43.062 42,031 | 42,621 | 46,209 | 21,597 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 








- vt.15,;Aug. 31,)/Aug. 15,|)July we 15,|June 30,|Sept. 15, 
Asserts. 1927. 1927. 1927. 192 1927. 1927. 1926. 
Ooin and bullion ...... | 2,159 | 2,533 2.2289 2,836 | 2,667| 2 936 
Of which gold coin . 9 10 10 10 8 5 
Da ous sig subsidiary - 
Debessedccoces 2,598 2,150 2,523 2,219 2,826 | 2,659 2,931 


eecccee eoooe| 14,709 | 18151 | 17,091 | 14,174 | 25,115 | 13,523 | 20,194 
Bills of exchange cove 19,380 | 20,349 | 19,524 | 20,775 | 20,377 | 21,204 | 14,432 
‘158 sa50 388 141 665 361 


Foreign exch ° ol | 33 om | iboe 13,834 | 11,994 | 12,131 | 16,803 
ones bale. on cman 308s 943 | 4,242] 3,400 591 
LiaBILITIEs, 


7,500 | 17,500 7,500 | 7,500 | 7,500} 97,500| 7,500 
33,843 | 37,943 | 34,603 | 37,072 | 33,116 | 35,482 | 34,470 
Depositson demand ..| 3,628) 3685 | 3,040/ 2114] 8037| 4,222 | 5,202 
BANK OF POLAND.—In zloty (000’s omitted). 
Sept. 10, | Aug. 31,, | Aug. 20, |} Aug. 10, | Sept. 10, 
Assxts, 1927. 1927. 1927, I! 


1927. 
Gold .e....eeceeeeeeeeeee] 180,506 | 175,169 | | 135,885 
Foreign currencies......| 238,383 | 235,667 | 228,851 — 115,919 
| 
' 
| 





Silver and bullion ..... 712 546 16,566 1 986 
Bills discounted ....... 408,623 407,888 398,059 400,915 311,460 
Loans against securities 48,501 48,181 42,587 41,032 40,119 
Liability of the Treasury 25,000 25,000 25,000 253,000 50,000 


L1BILITIES. | 
Share capital....... ees 100,000 100,000 100,000 100,000 100,000 
Reserve funds .......e+- 4,653 4,653 4,653 4,653 2,908 
Notes in circulation .... 784,182 793,830 731,061 737,645 542,985 
Current accounts....... 283,969 | 252.784 286,702 245,806 137,013 
Liability i in for. exchge.. 21,152 20,895 21,344 21,483 21 "419 


NATIONAL BANK OF Se Cz. K. (000’s 
omitted). 


—-. 15, —_— 7, | Aug. | Aug. 23, | Sept. 15, 
927. | 1927. 1927, 1927. 1926. 
Gold and silver holdings...... | 1,056,509 | 1,056,388 | 1,056,373 | 1,056,357 | 1,033,918 
Balance abroad and foreign 


| 
currency... pbsenene en aa 1,894,971 | 1,787,894 | 1,377,779 
Discounts a advances ...... 87,568 70,794 | 125,834 180,545 
Btate notes debt balance...... 4,638,074 | aguas 4,648,845 | 4,654,244 | 4,877,975 
Other assets ........... eceseee | 1,032,065 | 1,028,220 | 1,027,635 | 1,011,146 | 1,286,364 
LIABILITIES. 
Bank notes in circulation .... {| 6,877,814 | 7,028,051 ee 6,467,488 | 6,859,247 
Check account balances ...... | 1,252,367 | 1,001,594 1,466,353 | 1,194,259 
Other liabilities ............-. 296,171 289,317 7a 288,552 296,275 











ASSETS. 


Sept. 15,,| Sept. 8, Aug. 31 Aug. 22, Sept. 15. 
1927. 1927.’ | toa7. | fons.” 






ASSETS. . . 
Gold ......-.. ccoccce 88,009 87,973 87,950 87,921 82,160 
Other coin and notes 17,940 18,317 18,244 17,734 18,417 
Foreign credits ...... 377,700 381,791 384,828 388,269 319,468 
Bills .......... Saeese 1,261,785 1,251,826 | 1,217,385 1,172,247 1,275,828 
Govt. advances ...... 4,389,026 4,389,002 | 4,388,968 4,388,951 4,469,567 
L1sBILITIES. 


Notes in circulation..| 5,722,818 5,784,951 | 6,628,119 5,525,820 5,638,559 
Btate es ecccceee 320,007 319,982 319,948 319,931 351,289 
cccccccece ee 1,560,505 1,476,943 | 1,602,298 1,681,918 €60,420 


SamnAL, BANK OF ROUMANIA.—In lei (000’s omitted). 


Aug. 27, Aug. 20, Aug. 13, — ." | “ia 
ASSETS. 1927. 1927. 1927. | 

Gold...... cocccecece 575,717 a 575,622 roe 235 | 

Bilver, &c. .....0.00. 13,403 13,349 20,638 Oe 

Government loan ..| 11,309,585 isles 11,310,385 11,271,884 | 12,585,130 

Cane: advances ....| 12,516,048 | 12,148,545 | 12,221,895 9,753,282 | 5,037,432 
ABILITIES. 

Notes in circulation..| 21,041,758 | 21,037,372 | 21,052,823 | 21,048,710 | POT sO 

Deposits ..ccccseeee.| 9,303,601 9,155,058 9,223,304 7,886,511 | 17,077 
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NATIONAL BANK OF THE SERBS, &c,—In dinars (000’s omitted). 


[September 24, 1997. 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted), 


Asserts, Sept. 15 Sept. 7 Aug. 31 | Aug, 23, | Sept ig~ 
Metal reserve— Iga7.’ | 927." | “agar | “Nag? Bent I 








Gold in coin, eto, .. | 84 311 84 296 84,290 | 

Foreign bills ...... 391,181 390,956 392.911 | 0 285, 45,737 
Other foreign bilist.. 224,439 221,423 | 220,593 | 215,083, jag 
Bills discounted .... 72,094 | 100,303 112,542 | 2.438 | 6 on 
Advances to'Treasury.| 173,414 | 173414 | 175486 | aTss2a | angil 
ae am|  «aao| | 

are capital ........ 43,200 | 
Reserve fund ........ 6,367 6,367 | S367 | “Sey i 
Notes in circulation..| 864.921 897,682 | 939.305 | 842,124 | rie 70 
Deposits ............| 83,339 75,555 | 47,269 | 107.219 0g amy 

0269 | 207.219 | 10st 


+ In dollar and sterling | only. 
NATIONAL BANK OF HUNGARY.—In Hungarian Pongo (000s 





omitted). 
ASSETS, Sept. 15,) Sept. 7,| Aug. 31, |Aug DLE 
Metal reserve— 1927. "| 1927. '| 1927." | 1go7"" sept, 
Gold coin and bullion ......seseeee+ | 196,809) 196,806) 196.802 | 196,801 168,596 
Drafts and notes ..... ecccescocsevees | 82,764) 91,991) 89,969 | 77, 78,834 
Bilver coin and bullion ........ 767 762 757 157 


Iniand bills, warrants, and securities .. | 279,09; 281,713} 287,239 | 272,329| 15629, 
Advances to the Treasury ........+... | 114,814) 114,814) 114,862 114,862 150,339 


LIABILITIES, 
Share capital (gold crowns 30,000,000*)| 34,756) 34,756] 34,756 4.756 
Notes in circulation .........+.0.+ ae e055 449,032) 4721135 421684 ecb 
Current accounts, deposits, &c. ...... 275,961] 276,290) 256,379 | 277,223) 201,596 


* Calculated at pre-war parity of exchange 
BANK OF SPAIN.—In pesetas (000's omitted). 





Sept. 17,| Sept. 10, ; Sept. 3, | Aug. 27,| Sept. 18, PB, 
Assers. | t9a7.'| 19a7.'| 1627.’ | 1997. '| Lane, Maya 
Gold......... soees| BIT585 | 2.597.575 | 2,597,551 | 2.597.546 | 2.556.516 
Bilver ............ |" 398.7 | “674,631 | ‘678,917 | 680.750 | 666,587 | 





*Loans&discounts 1,822,788 | 1,810,385 | 1,866,324 | 1,871,734 | 2,378,013 | 800,785 
Spanish 4% stock 344,475 | 344,475 | 344,475 344.475 34,475 | 344,475 


Advcsto Treasury, 150,000 150,000; 150,000 { 150,000 150,000 
LIABILITIES. | 


Circulation ...... 4,163,929 | 4,184,879 | 4,176,809 | 4,123,872 | 4,375,098 | 901,550 
Deposits.......... 1,012,955 1,001, 177 | ‘982,261 | 1,059,617 | 1 029,253 | 4 


* Including 92 million pesetas lent to the State. 


LONDON RATES. 




















4.18:/4.\/€.ja.\a. id, 

| S _~ . 

28 | 28/28/28 28 2g a8 

s i3 |e |8 | |8"|8 

Bank rate (changed from 5% April2], % | % | % | %/|% | %/% 

TD snepeenensnens peoudanenan 44 4h (4h 4M 
Market rates of discount— | | 

60 days’ bankers’ drafts....ceceee 44h (4th & he 


3 months' do Serececccccesececees 

4 months’ dO ....ccccccccsevcsece 

6 months’ dO ......cccccccccccecs 
Discount (Treasury Bills)— 


en 


ae adie anae alse na 
‘ ae adie ads alt de a 
oe ae 


+22 












BMONEHS .... ceccscececcccscceee4th 4h 42 42, 4h Aid 

3 months}...... oovcclt * ait wif oe a2 a 
ewe Say. coccele asa 4 3 3} 43 \ 
Gaquvaliaiaess  taahee 22") ab” 3 
Discount houses at call ......00-- 2 2 
RP Rc cccncscccncncccsncesccecelll i (23 








t Additional to those offered by A = the a week, 
Cemparison with previous weeks :— 























e = —_ Bills, Bank Bil, | — = 
s 
aa Is atoms. | Months. 4 Months, 6 Months,'3 Months. Months, ‘6 Months, 
im, (em) &® | Um ® | %_ | 
Sept. 2. on | 4f Fi | 43% H 42 «5 5 
Qeeceee! 3 | 4a | | 43 4 5 |5 5 
16 ..0.. is | 4a | 4a | 4h ‘ 443 4 
canned 4 | 44, 4a 4 (4h 0S ag 
RATES OF EXCHANGE. 
| | 
ay cmon ve | So | a | MO 



























New York ..../dollars to £1 | Cable 1%: 4° 858- | 4°865,-8 | 4° 86%" 
Montreal ..../dollars to £1 | Cable | = |4¢ 86) 3 4° 8544 
Paris ........(francs to £l T.T, | 952 11434 | 123¢8-42, 123°95-12405 
Berlin ........\marksto £1 | T.T. 2043 | 20°37-38 | 20°434-4 | 20°41-42 
Ams .-florins to £1 | T.T, | 12107 | 12+ 115-8 =| 12134-3812 13}-14 
Brussels ......|belga to &l T.T, | 35°00 | 1814— | 34°92-3 | 3495-4 
Milan ........\lire to £1 T.T, 25°22 1324— | 8945-3 | 89° 20-25 
Berne ........ francsto £1 | T.T. | 25°224 | 13 | 25+ 21-2 | 25°23-24 
Oslo..........|kronerto£] | T.T |§ 18° ia 14 44| 18-39-41 | 1844-6 
Stockholm ../kronorto £1 | T.T. 18159 | 18+ 153-3 | 18-08-09 | 18°09) 
Copenhagen .. kroner to 1 | T.T. , 18:159 | 18:27-28 | 18: 16}. 11h | 18: eit 
Madrid ......|\pesetasto £1 | T.T. | 25°22) | 31°91-3 28 * 64- 
Lisbon........|pence toesou.) T.T, | 533d | 243 hh 2424 
Vienna ......|schlige to£1 | T,T. | 34584 | 34°40-43 | 34°48-52 | 34°50 
krone to 41 | T.T. | 24°02 | 1633-3 1633-44 | 164-4 
dinars to £1 | T.T. | 25°224 | 2734—5 2754—64 | 2754 
pengoto&l | 7T.T. 27°82 | 27°60-80 | 27°77-81 | 27°79-# 
lei to £1 TT, | 25224 | 910—20 783-8 | 780—782 
leva to £1 T.T,  25°224 | 668-75 670-5 =| 670-5 
.\drachmmto£]| T.T, | 25°224 | 410-15 364—7 =|: 365-368 
Constantin’ pie piastresto £1) T.T. | 110 | 923-35 950-60 | 945—91 
Warsaw ......|zloty to £1 T.T. | 25228 414-4 43-44 | 
Helsingfors ..|F.marksto £1) T.T. |19323 | 192°70—85| 1924832 | 1923-198 
K .|lits to £1 TT, | 4866 | 493 484 — | 484 
.|Eetanks, to £1) .T, -. 1800 1800 1800 
Riga..........|lats to £1 T,T, | 25°224 | 25°15-35 | 25°15-30 | 25°15-30 
Alexandria ..|\piastres to £1 Bight 91h | OT ya-f 974 =H -H 
Buenos Aires .|pence to peso} T.T. | 47°62d | 4514—49 4738-48 | 475— 
Rio de Janeiro|pence to mils.|90 days} 16 | 74—43 534-4 | 5§—38 
Montevideo .. pence to peso| T.T, 51 | 494—50 pe | 498498 
Valparaiso .. Sliars toél 90 days} 40 | 39-40 a a, prom. 
Lima ........|Eng.to Per.£1\90 days = 244% prem. 233% pre m., r pre’ 
Calcutta ....|ster. to rupee| T.T. 0 to |1/533d-1/534 eat 1/6 fe it ot 
Bombay ......\ster. to rupee} T.T. Gold |1/5}3d-1/534 1/44 “1/6 | 1s 5¢3d 4 
Madras ......|ster, to ra T,T, |) Sovn.| dota -1/>84| 1/543-1/6 | 1s 5¢ed-¥ 
Hong Kong ..|ster. to do 7.7, +» (48 Ojd—1 4 1/114-2/08 | | Y/A1g-2/08 
Shanghai ....\ster.totael | T.T. ‘28 ai aid 2/53-2/63 | a 64 6 ‘ia 
Singapore oor lster, to dollar| T.T. | 2s 4d |2s sgd-24d | 28 Sahd- ia as 3%} id 
seoeeess[@ter, to yen T.T, | 24°58d 28 Oded — —id dellga did 1s 10¢8- 
sooee.(8ter, to peso | T.T. | 24-066d +28 Usd Ozd tas 08 
Mexico ......|pence todols,| T.T. | 24°58d| 24 ene —24 235- 


oe So. a ne ees am 
| t Rate for previous day, (t) Francs to £1, 
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OVERSEAS BANK RATES. 





Changed. Changed. 
iam see OCt. 3 1995 oe % | Oslo...esscsose Oot 20198 we A 
ns geese June q, 1927 fry 10 Paris eocccccece Apr. 14, 1927 os 5 
amend °° June 23,1923 4. 7 | Prague ........ Mar. 8 1927 . 6 
ee 6 Pretoria........ Sept.10,1927 .. 6 
4 1930 ee 3 — eeececeseee _ r — ee . 
eco Sept. e eocecccocese an. oo 
Dales s+ yng 26/1996 <. 6 | Rome .......... Junels, 19% 5. 7 
Calcutta ...seeee Sept. 8,1927 o. 5 Bofia ...ccccoee Aug. 5, 1924 .. 10 
Copenbagen « June 23, 1 ee 5 Stockholm .... Apr.21,1927 .. 4 
Dansig eorceeee , June 20 ier ee eh Swiss Bank oO t. 22, 1925 
eoee Aug. ee places ....cece ic ee 
ae Feb. 81925 :. 7 | Tokio.......... Mar. 9, 1927 ..5* 
Lisbon . July 48, 1926 .. 8 Vienna ....ee.-. Aug. 24,1927 «. 64 
New York Fede- ‘ 4,1927 3 Warsaw .....e0. May 13,1927 .. 8 
ral Reserv: ee ug. ee ee 
. Mar, 23,1 1923 .. 6 Trish....sccecceee Apr. 21, 1927 .. 5d 


Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 
{or the public, 84%. 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for tchervonetz :— 
a sterling — 944-7 tchervontzi. 


$1,000 194 
1 tchervonetz = 10 gold roubles, "21 sterling = 9° 46 gold roubles 


CURRENT RATES IN NEW YORE. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 


Sept. 23, Aug. 25, Sept.1, Sept.8, Sept. 15, a 
. 1927. 1927, ¥ 927. 





1927, 
re 
MONEY .cccvecccccccesccose oe oe 5 oo 34 ee oe 4 
eet id * mixed coll) A ee a oe 4 ee ee 4 . 
acceptances :— ell Rates. 
ea ible, 90 days.. 4 .. 3 ee rl St co SE we 
Non..mem.—eligible 90 “_ 4h oe + ce 3 eo 3 eo SE ce St 
Ineligible, 90 days «eeccccesece 4 ee 33 ee 3 oe oe 3g ee 38 
Commercial accept. 90 days.. 43 .. 4 oe 4 ee  & so (« @ 





| | 














Rates of Exchange, Par (Sept.23, Sept. 8, Sent.15, lsept. 22 
New York on— | Level.| 1926, | 1927. | 1927. ‘| 1927. 
London— | 
G0 dayS ..eceeee 48097 | 4813 | 4°82 4°8225 
Cable......006+ } (Dollars for £1 4°8666 478544 | 4°86. 4°86 $365 
Cheques ...... 48494 | 48 4°86 4°86 
Paris ......cheques|Centes for 1 france 19°30 | 2°7650| 3°91 392 $92 
Brussels ...... 4 |Cents for 1 Belga 13°90 2°67 13915 | 13°92 13 
Switzerland .. y, |Cente for 1 frane 19:30 | 19325 {1928 |19285 | 1928 
Maly wvvesscene n |Cents for 1 lire 19°30 | 36750 | 5°4350 | 5°445 | 5°4175 
soocceee » |Cents for 1 mark 23°81 | 23815 {233°775 | 23°785 23°82 
Vienna ,.....0. » |Cts. for Austrn, shig.| 14°07 | 14125 {1411 | 1411 1411 
Madrid ...... 4, |Centsforl peseta | 1930 |15'20 /|1686 | 1693 17°45 
Amsterdam .,,, |Centeforl guilder | 40:195 |40°06 | 40°055 / 40:04 40°06 
CD oe ny 1 26°545 | 26°755 | 26°755 | 26°755 
Ricasee coos » f |Conte for 1 kroner 26-0 21°925 | 26°41 26-42 26°38 
Gactheim vena 26735 |2685 | 26°88 26°88 
Athens........ », |Centsfor 1 drachma| 19°30 | 151825 | 1:32 |_-1°33 133 
Montreal...... 4, |Cam. Centa for $1 100 (100-28 /dprem.| 4 prem.) 4prem 
Yokohama... ;, |Cente for 1 49°85 | 48°65 708 | 46°92 "58 
Hong Kong..., 4, |Centsfor HH. Kong @| .. /|52:00 |4850 | 48°50 48°125 
aan: sooo ») |Contsfor] Shng.tael| .. | 65°87 | 61°0 620 61 625 
gence » |Ceats for 1 rupee ne 36°30 «| 3632) 36°35 36°33 
Sonos ai w» |Gold pesos for $100 | 10365 /108°65 | 1034 (103-25 | 10355 
Boe ens w |Centsforl milreig {| 3242 [1515 |11°84 | 11°84 11°90 
Valparaiso « soe » [Cents for 1 peso 12166 | 12125 '12:125 112125 | 12125 


+ Cents for 1 franc, 
SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the following rates :— 


Union of South Africa, Union of South Africa, 


From Cage 12, From September 12, 











1927. 
London on South Africa, South Africa on London. 
Buying. | Belling. Buying. | Belling. 


ig ne lhe ed ei aN te eee aa ne Seats 
} dis, ad §% prem, 


{F: “g 


2 ” 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 






nea 
:e 
2 








The Anglo-South American Bank, Limited, quotes the 
Owing rates of exchange :— 
Method 

Country, | Satine. , Par Value Usance, | asa7 4 Rate. 
*s+eeeeeeees(SU0FES 10 £......| 1015 (Sight London] Aug. 12| 24-70 
roms see ee livares to & ..| 25°25 ” | Sept. 8 | 25°55 
--|Pesor to £20......| 100 ” Sept. 16 | 9950 

toa vador. eeeece, |\Cordobas to &.... 4°8665 iT) | Sone 6 490 

vador.........Colonesto & ....| $73 ” 6 
Golivia _....:..2.--./Penoe toBoliviano 19°20 (90 days Sal 21 174 


C OVERSEAS DOMINIONS RATES. 
OMMONWEALTM OF AUSTRALIA AND DOMINION OF New ZEALAND. 








London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. _ ee _ _ ae 
Aus- New “Aas | Mew. New “Aue | New. New 
tralia. | Zeal’nd| tralia. zealnd calla Zeal’nd| tralia. | Zeal’nd 
TT, 


sen |] | S| BY) a) ae | BN 
Bien tevves| QF ze i. oa zi 3 999 23 


INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1st to Sep- 
tember 17, 1927, were as follow :— 

£ 
9,418,000 


Purchase of sterling in India ........cccscccceccccecees 
Transfers from the paper currency reserve in England to 
the Treasury account of the Secretary of State for India 


MN Ie chi dev Ried be ddalcee beesnesidcceccceccess SO 


14,992,000 
BULLION. 


The following statistics of imports and exports of gold for 
week ended September 21, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 





Imported into Great Britain and Exported from Great Britain and 














Northern Ireland. Northern Ireland. 

From— | £ To— & 
Pc ccsensecctccenencese I GOEMORY cccccccccesccecess 55,285 
British South Africa. lati | 96.763 | Austria .............. eaten 21,200 
Other countries... vessel 1,600 | Netherlands....... casa 19,200 

WUD ccncetscecesccece eee 3,100 

Egypt ...... Cececccccccccece 550 

Switzerland .....c.ceeceeees 12,000 

pS ae ida hei 1,000 

Argentine Republic 000 

British India ......... eccee 45,200 

Straits Settlement...... eee 2,600 

Other countries ............ 140 

Total declared value * —_— Total declared value of 

importa ........-....0-- 348,363 OEPOEED  xcccccceseccs oe 80,275 


GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 








1927. ARRIVALS, £ 1927. WITHDRAWALS, 2 
Ey BE hcectixesns cvcccccsavee - nil Sept. 17—bars sold ............ 7,000 
» 9—"S “Africa... sovs 500,000 —*S. Africa ...... sovs = 
” Di eetendeeentcnsunceceeu - oil ‘o 19—bars soid........ 10,000 
* DP ihnais avnincie a nil »  20—bars sold .....c.eeeee 50,000 
2 22—*S, Africa ...... SOVS = —Spain, &e 
a Pe bieendsancees eaciaeee nil > BE ian-sanaaeceas 
” 21—bars sold... s 
—Spain, &e.. -8 
es ae — jeaeeaseenna 
+ 23- ee a. 
i —Spain...... cose “sovs 10,000 
Total ...ccccccsccceseseeeeslOc0,000 Total ..ccccsces socccccccess 982,000 


Net arrivals, £18,000. 
* Release from set aside on account of. 


Messrs Samuel Montagu and Co. write on September 21st 
as follows :— 


GOLD 


During the week under review £636,000 on balance has 
been withdrawn from the Bank, increasing the net efflux this 
year to ‘51,993,000, and since the restoration of an effective 
gold standard to £7,317,000, as set out in the daily bulletins 
at the bank. It is officially stated that the gold production of 
Ontario for the first six months of this year constitutes a 
fresh record, being valued at $15,824,821, shes ost a quarter of 
a million dollars increase over the production returned for the 
corresponding period last year. 


SILVER. 


The prices have for some time been showing an appreciative 
tendency. The cause to some extent has been yen speculation. 
On Monday, however, the market overshot itself, and yester- 
day a sharp fall of td took place in both quotations. This 
week the steamer leaves in time to catch the October 
Bombay settlement. However, this can hardly be called“ a 
stiffening factor, though a considerable shipment will be made 
for the Indian bazaars, for Indian operators have mostly 
bought for cash and sold for two months’ delivery. Some 
covering orders came from China to-day and the price re- 
covered 3d. The following were the United Kingdom imports 
and exports of silver registered in the week ended the 14th 
inst. :—Imports: U.S.A., £29,287; other countries, £4,730 


—£34,017. Exports: Germany, £43,650; other countries, 
45,586—L49,230. 
INDIAN CURRENCY RETURNS, 
(In Lakhs of Rupees.) 
Aug. 31. Sept. 7. Sept. 15, 
Notes in circulation .........+e. 18,048 .. 18,046 .. 18,091 


Silver coin and bullion in India .. 11,490 .. 11,476 .. 11,493 
Silver coin and bullion out of India es ee 3 ee 3 
Gold coin and bullion in India .. 2976 .. 2,976 .. 2,976 
Gold coin and bullion out of India Va ee a ee ee 

Securities (Indian Government) .. 3,563 .. 3,572 .. 5,586 
Securities (British Government).. EDs 19 .. 33 


No silver coinage was reported during the week ended the 
15th inst. The stock in Shanghai on the 16th inst. consisted 
of about 59,900,000 ounces in sycee, 76,100,000 dollars, and 
4,060 silver bars, as compared with about 58, 700,000 ounces 
in sycee, 79,100,000 dollars, and 4,680 silver bars on the oth 
inst. 

















































532 THE £CONOMISD. 





GOLD AND SILYER PRICES. 




















| | 

| Gold | eteiiistee Ounce. | Silver. 

| Ounce, | Cash. Forward. mate. | Cash, 

m7, | sa) a a a 
one | a | Bp | Be Pregame) ay 
20....| 84 11g | 25) | 258 28,1923..| 312 
21....| 84114 | 253 | 25% 26,1924..| 353; 
22...., 84113 | 25 | 95 25,1925..| 3243 
a371.| seit ase | 8h | «| aa i9a6..| 27k 

NOTICES. 





We are informed that the firm of Messrs Samuel Dobree 
and Sons, merchants and bankers, of Basildon House, Moor- 
gate, E.C.2, who were established in the year 1720, have 
recently undergone reconstruction. A new feature of their 
operations, and the most important, is the inauguration of a 
special department for the conduct of new issues of capital. 
Messrs Samuel Dobree and. Sons have several important 
issues on hand, which will shortly be open for public sub- 
scription. 

The Commercial Bank of Australia, Limited, announce 
that branches of the bank have been opened at Caulfield 
(Victoria) and Julia Creek (Queensland). 

Lloyds Bank, Limited, announce that a branch of the 
bank is now open at 2 Green Man parade, Whetstone. 

Barclay Bank, Limited, have opened new sub-branches at 
499 Coventry road, Small Heath, Birmingham, under the 
management of Mr W. Ashling, who is also manager of 
Bordesley, Birmingham, branch, and at Dersingham, under 
the management of Mr T. Blunt, who is also manager of 
King’s Lynn branch. 

We are informed that a new branch of the Bank of Athens 
has been opened in Greece at Serres. 

The North of Scotland Bank, Limited, an affiliation of the 
Midland Bank, Limited, announces that on Monday next, 
September 26th, the business of its London branch will be 
transferred from 25-31 Moorgate, to larger and more con- 
venient premises at 3 and 4 Lothbury, E.C. 2 


































CONSOLIDATED MAIN REEF 


MINES AND ESTATE, LTD. 


(Incorporated in the Union of South Africa.) 
Extracted from the Annual Report for the Year ended 30th June, 1927. 


CAPITAL. £1,247,602 in 1,247,602 Shares of £1 h (all 
jote.—Of the above Issued SS .267 ex-Enemy ah tee. 
mpany. 


DIRECTORATE. 
RALEIGH a. 








F. 
MAJOR C. S. GOLDMAN. - MUNRO. 
4. A. AURET. D. SO 
SIB ABE BAILEY, Bart., J. a ee 
> L ZOD, M.B.E. 


J. L. JOURDAN, H. L. MANISTY, 


Tonnage Milled, 653,700. 
Per ton milled. 
Total Working Revenue £946,430 11 8 “£1 "8 11 
Total Working Costs ... 831,865 17 7 78 8 





Working Profit ... £114,564 14 1 £0 3 6 


—_—_—_—_—— —a 
Total Profit for the year £131,233 O11 
Balance unappropriated at 30th June, 1926 189,972 8 4 
Unclaimed Dividends Forfeited . 13116 Oo 


£321,337 5 3 
This amount has been dealt with as follows :— 


Expended on Property 

and Equipment . £39,880 9 2 
Provision on account of 

outstanding Liability 

under Miners’ 

Phthisis Acts Con- 

solidation Act, 1925, 

as at 31st July, 1926 14,140 0 O 
Government and Pro- 

vincial Taxes +. 10,665 4 1 








64,685 13 3 


£256,651 12 oO 
Dividend declared during the year :— 
No. 35 of 6% per cent. on 1,212,335 
Shares one se ‘oe ae 75.770 18 9 


Leaving a balance unappropriated of £180,880 13 3 





The Ore Reserve has been re-estimated as at 30th June, 


1927, and is as follows:— Value per ton. Stoping Width. 
Tons. Dwts. Inches. 

Main Reef Leader 1,436,950 7.7 

South Reef ais 20,020 6.6 42 





Total -. 1,456,970 7.7 43 
The Full Report and Accounts (with Plan of vee 
may be obtained from the London Secretaries, A. MOIR 
AND CO., No. 1, London Wall Buildings, London, E.C.2. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 








































This tabli 
| Week ended Sept. 18, Aggregate 37 Weeks, ~ — 
: 1927, 
(o) won ended ___ (000’s omitted.) (000's omitted.) 
(c) a ‘ended \Open. z £2) 8 $ 39 eat les a3 a3 — 
Sept. 17, 1927. | sfeses eS g | Es #3 \g 35 
Bsei6 Ole” Lae! ss | So [Peay Be aay 
. £ £\£| & £ ££) é@\a@i7 Sept. + 
Great Western ....|3,778 | 281) 228) 124) 352) —633|) 9,706) 8,280; 4,718] 12.993 2 Oct. vee 
Do for 1926 ......| 3,778 | 278) 197) 38 513) 9,201/ 7,051) 2,722) 9773! 1p9% Nov. «++ 
Do for 1925 ...... 3,775 | 297) 219 110 626) 10,242) 7,578) 4,408) 11/986 nom oe 
Lond. & N.-Eastn.(c) one 443) 448) 263 1,154)| 15,545) 16,751) 9,757] 26 508 42,063 
Do for 1926 ...... 6,715 | 449 65 858) 14,810) 13,681) 5,29) 18,972) 33 73 Jan. » 
Do for 1925 ...... ne 481, 425) 231 1,137)| 16,811) 15,277} 9,044 24,321) 41,13 Feb. «+ 
Lond., Mid. & Scot.| 69514) 647) 610) 298 1,535| ae 22,097) ree 336m 55017 Mar. 
Do for 1926 ...... 6,951 | 618) 497) 146 1,261 || 20 1 | 24,859! 4515 i) oo: 
Do for 1925 ...... 9503| 715| 586| 252 1,553) 4.187)21, 103) sg 31,052) s52%9 aay vane 
Southern .......... 372, 89) 32 495) 12,633) 3,181) 1,218) 4,399) 17a» Jane «++: 
Do for 1926 ...... 2,179 | 374| 99| 14 a77|12157| 2993, 70 3715\ 153m fa July 
Do for 1925 ...... 384) 93; 29) 122) 506)|.13,077| 3,184 13s 4,317) 11,34 me 
Metropolitan (c) 59 |31°0 .. | 34°5/1,105°3).. 139'1)1,244 
or 1926 ...... 291) .. 31°7/1,079°0| .. © | 06411854 — 
Undergroundii. R(c)| oe | oe | oe | oe 267°9)| .. ee SIT 
Do for 1926 ...... is | eo Loe | oe 2699! ‘a1 
Lon.& Bub.Groupic) oo | oe | oe | oe 39°7)| 11,4469 Na 
Do for 1926 ...... ws | ce | oe | 412) | oo lbaee 
Belfast&Co.D’wn(b)} 80 | 28) .. 3°7|| 1074) .. 6) 1410 aacijenn 
Great Northern (b)} 562 | 168) .. 33°9)| 5451 617:1)1,1622 
Great Southern (b)| 2,187 | 41-1! .. 50-7] 91°8/|1,352°7 1,692:33.0850 — 
eee 
OVERSEAS RAILWAY RECEIPTS. Southern 
2 
Gross Receipts Total Gross Canadiat 
Name Period Z ii for Week. ___Recetpt, Receipts, 
a 1937, | + or— 1927, | +or=- Oanadiat 
Temisco 
— AN. + Ag 
Assam Bengal ‘20weeks|Aug 201 1,078 | 3,71,000}+ 26,530 7.30485 4125189 
eoeees) we 8) + . + 
Barsi oA Pesoes e+. |2lweeks) Jaan 118 | = 16,400/— 2, 6,85,700| = 1,290 nen 
Bengal &N. re 27) 2,082 5,49,815) + 18,614 1,52,94,415! + 512,038 of 
Bengal-Nagpur ....|19#eeks 20) 3,002 | 10,62,000|—2,08,227} 3,32,77,340| +13,12817 State of 
Bombay, Bar., & Gl. 24weeks Sept.17| 3,024 | 20,35,00C! + 4,98,44,000|— 
Burma.............. 20weeks|Aug. 20) 1,349 6,39,611) +1,39,191 1,61,21,20€| + 7,72,265 ame 
Madras & 8. Mahr ..|2l weeks 27) 3,058 ae + 11,004) 3,46,48,497\— 444618 Peruvial 
Nisam’s Guarantd.(s) 21 weeks 27) 1,018 | 2,83,373|— 14184 72,36,200'— 1, Taltal 
+Rohilk’a & Kumaon 21 weeks 87,665) 2,317| 28,91,787| + 3,28,49 
South Indian ......\2lweeks 27) 1,912 10.2646) —- 2,47,08,922|+ 62442 


+ Including Lucknow-Bareilly State Railway. 








(s) Total receipts of all lines, 


















































wwe 
ARGENTINE (a). WU 
z 7 n Urugas 

Argentine NE, ...... ‘11weeks| Sept. 17 53 | 16.000] + 1en600 + 14800 
B.A. and Pacific ....\llweeks 17) 2,694 | 139,000) + 000| 1,560,000 + 26,000 pial 
B. A. Central...... {Lt weeks 18... 14,351) aoa 167,094,+ 13387 — 
B, A. Gt, Southern .. ll weeks 17| 4,720 | 2 + 12,000! 2,616,000 + 396,000 nds 
B, A. Western ......llweeks 17 1,882 | 105,000/+ 21,000) 1,053,000 + 101,00 Beira s 
Central Argentine ..|llweeks 17) 3,305 + 28,000 2,750,000| + = _ 
Cordoba Central .... llweeks 17 1,202 | 78,020| + 846,000 — — 
Entre Rios .......... llweeks 17 728 | 24,900|+ x00 251,700 + 150 oui 
CUBAN. au 
l ] i. é & Dorado 
Havana Central ....\llweeks)Sept.l7, .. | 12,099)+ 129) 134 780 + as — 
United of Havana . .|llweeks 17|_ 1,301) 47,507|— 2,653 535,061|— 32,6 on 
URUGUAYAN, — -- 
i < & | a & Mid, of 
Central Uruguay ../llweeks|Sept.17| 273 25,984 + 1, 131 ash 17,185 Nassjo 
OC, Urug, (Hast. )|Llweeks 17} Sil 4,512) + 330) Puerto 
O. Urug. (North. Ext.)/1|weeks 17) 185 2831\+ 124 32 a + 1018 Rhode 
CO. Urag. (West. Ext.\\llweeks 17| 911 2158|— 507; 23770— 48% fara 
CANADIAN. Tatra 

Manadian National +|36weeks Sept.1 4 1as2 4a, ns\— £, ,002'182, 18375] sanenaut 

Canadian Pacific ..|36weeks 14| 14,403) 3,557,000|— 265,000, [129,012,000] + 3,070,000 
+ Aggregate traffic from Jan. 1 is exclusive of the earnings of the Eastern iis 
lines since July 1. Pow 
BRAZILIAN (b). = 
Gt. West. of Brasil. .|37weeks|Se 11 8 15,700! £000 447,17 1m — 
ate eee weeks iil tase | Sr40l— 02 1.520 067 Lae mi 

Termnl.|37weeks| iy Mirs| 255,000)+ 10, 
pee 49,1 5,383| 1,546,881\— 114,78 BE bar, 
CHIN, oa 
| £ |. a61 
oooee (37 W0CKS, Soe o170 1, 156.435|— 26% Her 
Nitrate Amotngaite 8 uM mocks Sept ts DBAS 4) '447,827\—_ 98.17 sa _ 
OTHER OVERSBAS. ti 
+ 8002 936,500\— 50,200 Lig! 
Alooy and Gandia .. Stweeks Sept? 3 55 |Ps. 20,000 $002 a 1589 ta 
of 36weeks|Sept.10| 104 Palas 2s + 18387 4,025,303) + as ae 
Mexican Railway .. l0weeks 4 432 $239,800 + 600 a 490 laPi 
Salvador .c-+.s-..,| Sweeks| 17] 100 | &2.333|— 2,328] 39,618\—_S98 9 lima 
(a)Converted at par. (b) Converted at the current rate of exchange _ 
a ee TRAMWAY WEEKLY GROSS RECEIPTS. x 
Name, Period. i i Week. a Dag 
ES 1927, de +or—| 1927. | +o 
A xs Se 16 329 3,220, 10,789. + + 1A ‘a 
B. Airer across eoce on pt - aitesa — ue 138, + 343 Val 
i2| £3,156 4 ” ¢ 
Sumaley Corporesicn lwesk 17 $oa)Rsl33383/4 15,901 al Sal ~~ 
Chatham & District|37weeks| 15 B144)/— 152, 51498 — ag tt 
Markets ../ 36weeks we | -£1,325|—" 139] 60180” easy ea 
g 14 weeks 10} 1343] £46,931/+ 1,595 et + so BB Vine 
Isle of ThanetTrams| 37 weeks 14) .. £2,822;— 212 on 788 + ; 56618 ns 
Corp. ....|24#eeks 17] 124 | £28,399 + 1,306) 690, o4ss ) 
Tramways ..|25weeks 21} 164 | £82,692'+ 1,142) 2,020,9 it 471 
Pernambuco Trams.| 37weeks Mes £5,388|— 1,045|  191,29%!— 
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September 24, 1927.| 
MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
































































), mis tableis extracted from the Commercialand Financial Chronicle of New York. 
ped Miles of Road. Net Earnings. 
| Incr’ase or 
~ Date | 1925. | 1926. | Decrease. 
# g1oresia |+21,665011 
CH 935. | 
Bg Joly «++ _ 179,416,017 | + 12,989,753 
J Aug, + 235,977 191,933.148 | + 14,996,918 
r Beph»» 193,990,813 | +13,361,419 
22 4 4 on 9 + 28,736,430] 158,197,446 | + 10,065,218 
Um A ee cs] astts a 
gs 736,05 | 99,428,246 |— 
3.78 ~ ee 236,870 8,723,567| 107 148,249 |+ 7,748,287 
Lig a ie 236, 432,616] 135,691,649 | + 346 
5,017 ot] 937187 238,183 | 497,212,491 1,464,574] 113,643,766 |— 774,126 
ns Pe sss'| 937,275 517,543,015 |+ 1,088,017) 126,757,878 |— 1 
ST ine ..-| (237243 238,405 | 5 — 23,774,774| 127,749,692 |—20,897,156 
a ny . 937,711 238,316 | 508,413,874 |— 48,297,061! 125,438,334 |—35,436,548 
oe is OVERSEAS RECBIPTS. 
1854 l 
73) | Rete for A 
ggregate Receipts. 
mt nae, ‘cial fii ____ Month. Rape nea 
34 | S | 1926-27, | + or —| 1926-27. | + or — 
M10 
1624 INDIAN. 
nc Re Rs Rs Rs 
gouthern Punjab| 2 mths |May 31| e4a! 11,77,865| +.1,94,023| 22,10,832| + 2,82,043 
gouthern Punjab / 2 mths |May 51/842) 11,77,865 +1,94,025) _22,10,832! + 2,82,04 
= CANADIAN. 
(anedian Nation’l|}7 mths|July 31|Gross|$21,032,354|— 245,659|150,731, 168 + 3991263 
Net | .@2,466,981|-- 998,024 ; 
i Canadian Pacific! 7 mths 31/Gross|$ 16,029,000] — Danas 3046000 
- Net | $3,127 — 794,000 16,1538,000|—1739000 
-“" Temiscoute ...... 1 mth 311Gross| $43,764 
+ Aggregate traffic from Jan. lst is exclusive of the ae of the Eastern. 
¥ lines since July Ist. 
= BRAZILIAN, 
} 
a state of Bahia 13 mths \suly 31| 52 | £9,792! + 2.8171 20,030'+ 1,359 
ie CHILE AND PERU. 
18 Peruvian Corp. ..| 2 2 mths Aug. 31)/31,066 feagtovaoo + + 115,080 3,853,950) + 174,580 
a Talal .....2++-. 31) ‘172 | ‘£15,115|+  3,650| | 28,205'+ 3,795 
43 URUGUAYAN, 
\ 1 | £ £ & 
Midland Uruguay, 2 mths Aug. 31] 319 i5,5321+ 28,723! + 1,914 
HW, Uraguay .| 2 mths | 31) 113 4.893 2 9451\— 408 
~ | 2 mths | 31] 73 4,521 | 53 
ro OTHER OVERSEAS. 
387 ——. & | | 
i aon Bay (a) 1 mth July 31) Gross | $100,963— 21,331) ° 
0-| | | 
000 naland ...| 1 mth \June 30 810 181,365'+ 38,711) 
000 BilbaO ... 2.0.00. 8 mths\Aug. 31) 15 2,393|+ 1,422) 
300 Baar oe 8 mths 31] 136 — 31) 
ail’ys| 
ue and Navigation |12 mths June Gross; £47,689) + 1,767 
Costa Rica ...... |1 mth July 31) 190 32,168,+ 2,865) 
4% Dorado Railway..| 6 mths/Aug. 31} 70 39,000'+ 7,630) 
610 Dorado Rope. Ex.| 8 mths! 31; 45 6,200\— 1,100) 
= International of Le mathe! aif Gross} 115,685 + 
eee nerieny — a 41,693) + es 
—  Gusira mths 10,000|.— ] 
6 Mid. ot W. Aust..|1 mth July 31] 277 13,155) + 
4 oe eee 
m an. + 
us Rhodesia Rail'ys.| 1 mth |June 30) 1,397 223'004| + 11688 
M26 fname Santo 8 mthsiAug. 31 6,080 + 
fate Fe /1 mth 3)... g774 t soar 
sass mand Huelva, 7 mths\July 31} 112 |Ps.320079\— 11,032) 
4 (a) Railway receipts only. 
— __ TRAMWAY & OTHER RECEIPTS. 
ths Light a: Light and} 
Power(a)....., 9 mths|Dec.31|_ .. 51,761/+ 2,021) 461,329/+ 29,852 
3 ora] 7 mthslJuly 31 {fet Ps6508,467| + 234,279/50,449,758| + 1,439,847 
stas, y Net pomeaes 374) 35,288,861) + 2,140,644 
sm) i oat 8 mths| Aug.31} { Sree $5,358,938/— 118,057 - 
915 Net | $1,990,203/+  27,849/14,585,255|— 305,825 
000 =} 1 mth |July 31 { Grossl6 1051.93 + 33,500) ve 
rsd ars) v5!) iNet. | $269,745/+ 5187) :. ne 
c 
2 Ope -| 1 mth |Aug.3l) .. |Bs 71,105)+ ee 
Taina 1 mth |July31] Gross +e +s oe 
985 Carthagena 
alt cunts Teme. : ae Aug. a 1 os 9,722\— 2,081 
nasi gervice Co.|12 mths| July 31| Gross | $2,700,204] + aon sa S007 74 +8,195,007 
— late of Viet. l6weeks 10) dons oe - 
a use \2 mths\June30 {Net £8,671| + 
eoorli TOss 
e ser } 6 mths x» {Nee | 
100 la Plate ea rbr. 1 mth jAug.31} .. | £1084 
= wiTranwys. | 4 mthsiJan. 31} Gross} £85,136) 
sane Electric! 8 mths|Aug. 31| Gross |Rs 94,132 
Power Zs Year |Dec. 31 {Ses $ 
_ a . Net $105,948 + 
Toss 
ws ©....| 9 mthsiAug. 31 {Net 
_ Tram, &c.| 7 mths|July 31 Net Mx, pliciem = 
- ross a 
4 once] Sy aes 
sjAug. 
2 BE caverarect'n|l) mths! 31}... | $75,000)— 
; wai Garacas | 1 mth |July 31} Gross |Bol.227252)— 
164 Y tevideo | 1 mth |Nov. OSs $58,112/— 
-4 soeee.| 6 mthsiJuly 31/Net Mx geasines ee 348 
+ 26621 1,624 
am ——eeElectric} 7 mth 3i| { Nee $143.249/4+ 12,133] 1,233,438|+ 102,404 
m 





) Formerly Cordoba Light, Power, and Traction. 





(b) Four-weekly return, 








THE ECONOMIST. 
i a ne Taam 


DIVIDEND ANNOUNCEMENTS. 
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Rate % per annum, except where 



































marked 2 or stated in Cash. 
n 1c * Interim div. + Final div. 
eS Se Interim[Date off Method —— 
or Pay- of 
ment. Payment. 
Railways. 
I occ ctcoscccsscccsces 3%+ |(&bonusiof 4%) .. 
Cordoba Central ...........se00. -. |Oct. 6 ° 
PN FROG svc ccccccsccccccccccce 4%t ee e 
New York Central .............. 2% |Nov. 1 ° 
South Indiam............seeee0:- 43%+t |Jan. 2 ei 
Banks. * 
Bank of — Dpcuyavesceeuneus 6% ee 
urance. 

British oak Barepeen basnnduons 5%* |Oct. 1) Less tax 
Phoenix Assurance.............. saat Nov. 1 oe 
kn ccdenscanenses vaneanecen %* | Oct. 12 “ 
yy partly paid shares . at p.s.*/Oct. 17) Tax free 

Do fully a oan Mada kaaie / p.s.*|Oct. 17) Tax free 
fetes Mining Trust..../| B Oct. 20 
OE aa Oct. 12] Less tax at 4/ 
Broken Hill South ............0. Nov. 15 
Gopeng Comsolidated .......... Sept. 30 
Mysore Gold.........scceseesess! 9 e Oct. 15| Less tax ‘at 2/2. 
Ooregum Gold ...........0e0e0:! 19 p.s.*|  .. Less tax at 2/02 
ea | 5% |Oct. 25 “a 
veg Selection Corporation ....| 25' Nov. ’ a 

SS) rare 5%* (Oct. oa 
CSEIN Ties ccccctccccssccocce 10%* |Oct. a Less tax at 4/ 

Tea and Rubber. 
Amherst “Estates (Selangor) 

Rubber ....... paudececaeees |} 5% ee Less tax 
Bah Lias Rubber............ eee} 5%* |Oct. 17] Less tax at 4/ 
Bajoe Kidoel Rubber....... es 15%} ee ee 
Battalgalla ...........06 coceees| 10%* (Oct. 6 a 
Harpenden (Selangor) .......... | 24% ee és 
Highland Tea ...............00- %* ee 
Highland Tea of Ceylon ........ 10%* os 
Kamuning (Perak) Rub. and Tin! 124%+ ie 
Kombok (F.M.8S.) Rubber 5%t ee 
Kandapolla Tea ............065 Less tax at 4/ 
Lanka Plantations. . ei 
New Dimbula Tea ...... ee 
Rangalla Consolidated. Less tax at 4/ 
Rembau Jelei Rubber . oe 
Seremban ...........++- J ee 
Straits Plantations ............ i ee Less tax at 4/ 
Sungei Batu Rubber ......... «++! TAH* [Oct. 4 - 
Tandjong Rubber .............. 5%t oe Less tax 
Tillyfour Rubber .............. in . | a 
Windsor Rubber................ 74%* |Oct. 4 ee 

Other Companies. 
Achille Serre ............e00.. 10 /|Sept. - 
Aird and Coghill................ ‘+s om e 
Anglo-Siam Corporation........ 123% ° a 
Associated Provincial Pic.Houses} 6% ° ee 
Atlas Securities ................ 24%t ° 
Barry, Ostlere and Shepherd ..| 5%* |Oct. 15 
Beecham Estates and Pills...... 5%t ‘ . 
eee 6 Oct. * 
3%* Less tax 
rysede 5%* ee 
Daniel] and Sons’ Breweries . “| 496% Less tax 
Direct Spanish Telegraph ...... % Tax free 
Dobson and Barlow ............ 6%t ee 
First Co-operative > Ravesk Trust % ee 
Folkestone Electricity Supply .. 7 , 
Frank Mason and Co. ...... “awe %* ee 
Fredk. Gorringe .............0+- %* ° 
Gandy Belt Manufacturing .... * Less tax 
Glenboig Union Fire Clay ...... a ee 
Gomme BET nccccccccccs -cccce: 10+ Tax free 
Halifax and Bermudas Cable ..| 5%t+ Tax free 
—— s Crown Brewery ........ 23%* 
Hazelwood Shipping es 
Henekeys .......... ons aneceeses a (& bonu| s of 2%) .. 
Hopkinsons ............ %* ee 
House ene and Investment 6 . 
Tbbotson Bros. ...........s00..-- ‘ Tax free 
Jabez Scena, Hopkinson, and 
Pearson, Def. .....scecceeee +e 
Kayser, Ellison .......... ee - 
iat: caliper dedneqes 5%+ |(&bonus/of 74%) 
Northern —— Spe coe a ee 
Pegoh, Limi ecccecccccoccce 1% ee 
Quebec Power .......cseceseee e« 
Radiation ............ eccceceee * Tax free 
Ransome and Mailes Bearings ea 
Rio Negro Land ................ Less tax 
River Plate Trust, “A” shares.. 9%,* ee 
Do “B” shares ..... eof 3%* ee 
Seville Water Works..... a. ie = 
Shanghai Electric ....... 4%* Less tax at 4/ 
Sheepbridge Coal and Iron...... 5%t ae 
Shropshire. ae and 
Staffo: Electric ........| 4%* Less tax at 4/ 
South Kent Water......... eee 6 Less tax 
Staveley Trust......... wendenes | 4%t “ oe 
Sterhen Smith........ S venues ee Tax free 
Sussex Brick and Estates ccecedh 06 oe 
Swedish Match ........... ecoce| SH* 
Tarapaca Waterworks .......... 2%* oe 
Thos. Heiton......0....scecees - e ee 
Thos. W. Ward ..... e6eses<esee %+ és e 
Wales... cccccccccrcccccccsccccce %* |Sept. Tax free 
OIL OUTPUTS. 
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BRITISH CONTROLLED OILFIELDS, LIMITED.—For the week ending 


1927 :—Buchivacoa—Production, 


September 14, 
Trinidad —Production, 


shipments, 33,956 barrels. 
barrels ; 


Company), 2,746 barrels. 


45:00 barrels ; 
ropouche, 177 
Palo Seco and Cedros (Trinidad Petroleum Development 


HAMILTON’s Ort CONCESSIONS (ROUMANIA), LIMITED.—Cabled ad- 
vice has been received from Bucharest as follows :—‘* Production 
for week ending September 16th, 1,395 tons (9,765 barrels).” 

MEXICAN EaGLe Ort Company, LimiTtED.—The production for the 


week ended September 10, 1927, was 129,000 barrels. 


VENEZUELAN OIL CONCESSIONS, LIMITED.—Production for the week 


ended September roth was 53,337 metric tons. 
ended September 3rd, 52,179 metric tons.) 





(Previous week 


534 


























THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


{September 24, 1997, 
























































Profit | Appropriati Cor 
Amount | ppropriation. responding 
Balance} After “avail. | Period Last 
Compan Period —_ meniot | able for Dividend. Carried to : 
% Ending. Account Deben- Distri- P f | O rdina Reserve, Balance | N t . 
aac bution, | *Tetce. FY: _ | Deprecia- | Forward. | Profit Div. 
Interest. ||Amount.| Amount. | Rate. | *1on, &c. | + | dec 
Financial, Land, & Investment. £ £ £ £ £ % £ £ oe % 
Borneo Co. ......ceecceceeesse-| Mar. 31 | 47,141 101,54 148,685), 24,049 38,400} 8 35,000: 51,236|| 87,518 1 
Gas. 
Alliance and Dublin ............| June 30*| 3,389 76,996 80,3851 “~ 54,315) 7 oe 26,070)! 67,89) 64 
Hotels, Restaurants, &c. 
Queen Anne Residential Mansions | \ 
and Hotel...... bbsnenne >> oe June 24, 27,375 33,197 60,572 8,7 22,500; 20 ee — 37,910, 2 
Iron, Coal, and Steel. | 
Kayser, Ellison, and Co. ........ June 30 10,182; 19,563; 29,745 6; 12,500, 5 2,000 9,245] 26,284, 5 
Partington Steel and Iron ...... June 30 |Dr85,421|\Dy 289,716\Dr 375,337), + ee ee oe Dr 875,137) Dr 141,354), 
Pearson and Knowles Coal & Iron) June30 | 23,918)Dr 104,228|Dr 80,310 ee ee ee ee Dr 80,316) Dr62,833) ,, 
Sheepbridge Coal and Iron ......) June 30 | 71,205, 116,418) 187,623 ee 100,389; 7} ee 87,234) 68,722) 5 
Staveley Iron and Coal.......... June 30 | 75,563; 244,978 320,541 oe 246,571; = 74+ oe 73,970), 78,588) § 
Thos. W. Ward, Limited ........| June30 | 27,435) 68,416 95,851), 24,750} 48,100; 63+) oo 23,001), 71,367 144 
Rubber, &c. 
Bernam-Perak . a eecccccocecss| sune 30 saa 18,871 23,016 6,450 6,450} 20 | 5,000 5,116) 21,659) 95 
Kuala Pergau ..... 56660 d06e0ss0) DOE ae 121 5,016) 5,137 — as . oe 5,137) 18,382) 19 
North Labis (Johore) ..........| June 30 18,073 30,153 48,226) ee 22,734 17% | 7,500 17,992) 31,673! 29 
Padang Jawa Rubber .......... Mar. 31 3,959) 13,633 17,592) oe 13,125) 17% 2,000 2,467, 29,440) 30 
PRETRRB s < onceescesescoccccccces] SUNODO 6,115) 8,513 14,628) ee 7,500; 10 2,000 5,218) 18,252) 2 
Sungkai-Chumor Estates........| June 30 21,152 26,219 47,3571 oe 24,964) 25 2,502 19,907) 43,861) 40 
Shipping. 
Hazelwood Shipping ...... eooee| May 16 | 445) 17,932 18,377), .. 5,626, 23 | 12,000 751) 978 nil 
Telegraphs, &c. 

Direct West train Cable ........ June 30 | 5,234: 17,311 22,545 oe 9,893! 5+ | se 12,652, 19,697 10} 
Halifax and Bermudas Cable ....| June 30 62,554! 24,529 87,083) 5,000; 10+ 0 82,083, 22,763 10+ 
Textiles. | 

Harben’s oe Silk Manufact.)| April 30 o | 7,147 7,147) oe ee oe ee F147 ww | ne 
ramways, &c. | 
Worcester Electric Traction ....| Dec. 31 | 3,636 4,640 8,276) o* 4,770; 5 | 1,000 2,506), 4,093 3 
Trusts. 
Second Alliance Trust ..........| July 31 | 6,013) 53,105 wand 12,559 26,513) 19 | 15,000: 5,046, 50,587, 19 
Staveley Trust .......... eoeess| July 31 4,500) 16,971 21,471! ee 11,646; 63 4,940) 4,885 13,730, 6 
Other Companies. 
Anglo-Siam Corporation ........| Mar. 31 | 38,271 98,87 — 4,550 65,000! 323 20.000 47,600 101,751) 32} 
Associated Provincial Picture H's} May 31 | 44,909 76,145 121,054 7,500 51,996; 10 14,450) 47,108) 62,703) 10 
Burt, Boulton, and Haywood ....| June 30 16,658 88,579 105,237); 10,500 47,756} 10 30,997) 15,984, 91,659 10 
John G. Murdoch and Co. ......| Mar. 31 27,104 70,674 97,778) 6,600 335,937) .. | 38,661 18,580)... es 
Ransome and Marles Bearing Co..| June 30 | 31,789 38,063 69,852) 24,000, 7% | 15,000: 30,852) 39,530) 7} 
Theatre Royal, Drury Lane...... June 30 12,8 37,854 50,714 15,623} 124 25,000 10,091) 49,009 12) 
* Half-year. t Tax free. : a alan 
‘Output. | Other Notes in Re 
ANALYSIS OF BALANCE-SHEETS. = a — lananemeoamnede 
Batura Monguna seeeceeese na Concentrates. 
STAVELEY COAL AND IRON COMPANY, LIMITED. MOGBR ccscsvcecssecessecee | 30 | Concentrates, 
, Naraguta Karama ........ 13 
June 30, 1927, Naraguta Korot............ | 
LIABILITIES. Compared ASSETS, Compared | Naraguta (Nigeria) ........ 40 | -_ 
with June | with June | Nigerian Base Metals ... oe ee 
Amount, 30, - aah. 0, - aang, Eiarsorescoenses > 14 (first half of September). 
1bon OT cccccccceecess! j ee 
~~" aet, £1, 2.908.356 i Egerton saves 3,474.884 + e065 United Tin Rices 66s skbeOOS | 125 ee 
BIG ...e68 . oe oe ares in asso- f e 
m.. 4s _-- . _— a “1 -_ a _ +» 872,303 eens Epeaing sweat ed Sold during week ended Sept. 17th. 
. oe ’ im indus- © «| Witbamk  .... .ceeeeeeees ee 
Creditors . eo 750 .. ; 361,946 trial See el en eee | O60 : eck! 
Insurance funds.. 60,000 .. = Association Mount LYext MininG ann Rariway Company, Lrwitep. During the nero 
Depreciation re- 517,460 £1, with a — ane 14th, the mili treated 9,216 tons of ore, producing 4, 
aia, :.. one oe — aay ov = oats TransvaaL (Working Profit).—The total estimated working profit of the gold 
Taxation andcon- Debtors ........ 487,873 .. + 195,760 | Mines of the Transvaal for the month of August, 1927, amounted to: a 
tingencies + 180,000 Cash and short- rand, £1,071,205; Outside districts, £47,496-—total, £1,118,701. The estima 
TeS€rve ......06 250,000 | @atedloans.... 493,641 .. + 13,323 | working profitin July, 1927, was :—Witwatersrand, £1,050,t99; Outside districts, 
Profitand loss .. 238,350... + 80,597) £44,886—total, £1,095,485., 
Total ........ 5,642,539 .. + 610,970; Total ...... 5,642,539 .. + 610,970 — . 
SHERFERIDGE OOAL AND IR0H COMPANY, LIMITED. Reports and Q olices. 
une '. * 
LIABILITIES, Compared ASSETS. Co red ' 
with June a tene The Anglo-South American Bank, Limited, has received tele- 
it in on Amount, 50, 1926. | graphic advice from the Madrid branch that the gold surcharge 
fully-paid cece 212,275 24 Properties, &c. .. 1,903,799 .. — 25,848 | for the payment of Spanish Customs duties has been fixed for the 
Do 8s paid .... st e BED Srscconssee 64,843 .. + 2,483 | period 21st to 30th instant inclusive at 14.02 per cent. The previous 
oS shares, £1 .. 1,171,157... —.. oe seers : 151,330 .. + 94,790] rate was fixed on 1oth instant at 14.13 per cent. 1 
cot. a. panese 8.909 | : —- eee 84,821... — 193 Mr Evan Williams, D.L., has joined the board of the Powe 
Geastecrs cpakeeon OES + nerett Loens eekbeiee 4 ul 190,939 Duffryn Steam Co., Limited. 
oemecaree=* sson00 ae + _ BE cvvcccccces ° 1050 oe — ’ 
Profit and loss 154,160 .. + 49,492 GOVERNMENT STOCKS, &c. 
Total ........ 2,721,989 .. + 254,551 Total........ 2,721,989 .. + 254551 | OLD GREEK GOLD LOANS.—The Council of Foreign Bondholder 

















Tons 

| Crushed. Gold Recovered, 
S3 Sg Value. | Profit. 

min, ze miu.} 35 | Total. 

Gold. Tons. | Tons. | Ozs. | Ozs, 

Abbontiakoon eovcccceccos 6,640 oe ee oe | 9,388 || ss 
Chosen Syndicate.......... | 76 ce te Bins -» | 10,992) 3,498 
eb uerubene ‘ (Sept. | 8 to |15th) 6,413, 26,934) .. 








are informed that the International Financial Commissioa s 
Athens has agreed, in the interests of the bondholders of oe 
Greek Gold Loans, to a proposal of the Greek Government to ae 
to the minimum interest payable on coupons due October 1, Ve 
a further 24 per cent. of the nominal interest, on account led 
plus-values of 1926, this representing the amount which the es 
Government considers to be not in dispute. Thus holders of £1 : 
4 per cent. Rentes of 1889 will receive, in addition to ~ no 
yearly minimum interest of 16 gold francs, a further 24 gold ae 
on account of such plus-values, or 4o gold francs in all; and amie 
of £100 5 per cent. Funding Loan of 1893 will receive, 1n ve one 
to the quarterly minimum of 1o gold francs, a further 30 gold : om 
on account of the plus-values, or 40 gold francs in all Alloca’ 

= account of sinking fund will be increased by 8 per cent. 12 g 

rancs. 
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RAILWAYS. 
IAN PACIFIC RAILWAY.—Hold:rs of bearer certificates 


aang common shares of the Canadian Pacific Railway Com- 
ny who desire to claim their proportion of the increase of 


that company has announced should deposit their 
certificates at Westminster Bank, Limited, 41 Lothbury, London, 
on or before Thursday, September 29, on which date 


or marking, on J : 
: 3 pm. the right to subscribe will expire. 


capital which 


RUBBER, &c. 


BERNAM-PERAK RUBBER PLANTATIONS.— During the year ended 
June 30, 1927, @ restricted crop of 549,533 lbs of rubber was 
secured, against 369.139 lbs for 1925-26, the gross average price 
realised for the portion sold being 1s 8.05d, as against 2s 3.75d per 
Jb for the previous season. 1 he dividend is 20 per cent., against 
2g per cent. The net profit is £18,871. The sum of £5,000 is put 
to reserve, and £5,116 carried forward. Balance-sheet shows total 
assets £100,041. Cash 1s at £45739; against £5,595. The com- 
pany has £10,000 invested in 5 per cent. War Loan, 1929-47, and 
£4,985 in Treasury bills. 
eNORTH LABIS (JOHORE) RUBBER AND PRODUCE.—The report for 
year ended June 30, 1927, shows that the crop of rubber was 
612,000 Ibs, against 508,056 lbs. The average net sale was 1s 6.254 
per Ib, as against 1s 10.22d per lb, Cost of production was 6.60d 
per Ib, against 7.12d per lb in previous year. The net profit amounied 
to £30,640, against £32,323. The sum of £7,500 is put to reserve. 
The ordinary dividend is 17} per cent., against 20 per cent. ‘The 
carry forward is £17,992. 

SUNGKAI-CHUMOR ESTATES.—The report for year ended June 30, 
1927, reveals a net profit of £26,968, as compared with £44,861 for 
1925-26. It is proposed to pay a final dividend of 12} per cent., 
making 25 per cent. for the year (against 4o per cent.), and to 
transfer £2,500 to reserve. After deducting £749 for directors’ 
extra remuneration, a balance of {£19,907 remains to be carried 
forward, against £21,152 brought in. The crop of rubber 
accounted for is 641,658 lbs, against 657,851 lbs. Costs were equal 
to 823d per lb, against 7.67d per lb, and the average net sale price 
was 1s 5.88d per lb, against 1s 11.94d. 


MISCELLANEOUS. 


ANGLO-SIAM CORPORATION, LIMITED, — Including the amount 
brought forward from the previous year, the balance at the credit 
of the profit and loss account at March 31, 1927, is £137,150. 
After providing for the preference dividend, placing £2,500 to 
the staff provident fund, £7,500 to the reserve for contingencies 
and writing £10,000 off the cost of the new sawmill, the directors 
recommend a final dividend on the ordinary shares of 12} per cent. 
(actual) with a bonus of 10 per cent.—both less income-tax—making 
a total distribution for the year of 32} per cent., less tax (the 
same as for the preceding year), leaving £47,600 to be carried 
forward, subject to staff bonus, payable on and after October 1st. 
Meeting Tuesday September 27, 1927. 


HARBEN’S (VISCOSE SILK MANUFACTURERS), LIMITED, — The 
report for year ended April 30, 1927, shows a trading profit, after 
transferring expenditure of £37,571 to experimental and develop- 
ment account of £9,733, which, after deducting the amount of 
debenture interest, leaves to be carried forward to the next account 
the sum of £7,146. As in previous years, the expenditure on ex- 
Perimental and development work has been charged to experi- 
mental and development account. The amount of £37,571 thus 
charged represents all expenditure, including debenture interest, 
up to the date when trading commenced on the basis of a normal 
production, which was about the end of 1926. The profit of £7,146 
consequently arose over a period of about four months, during 
_ time part of the labour employed was not fully trained. 
1 accordance with the resolution passed at the extraordinary 
— meeting of the company, held on May 13, 1927, authorising 
a in the capitai of the company, 140,000 8 per cent. first 
: a participating preference shares of £1 each were allotted 
oo _ The capital obtained has enabled the company to arrange 
shat ert output to 18 tons per week, and the additional 
now and machinery to produce this quantity was ordered, and is 
i course of delivery. 
ro NCHESTER SHIP CANAL.—The latest monthly approximate 
eturn is as follows :— 





August, | August Total for Eight Months _ Total 
1926, 1927. F Decrease. ——-—- - ———— | Increase, 

seat 1926. | 1927. 1927. 
uns ug , . f . 

8735 -118,619 11,116 | 944,418 | 991,808 | 47,390 


In : : 

tion aout 1926, when the coal strike was in force, the importa 

Conte coal and petroleum products were of an abnormal character. 
asting the return for the month of August, 1927, with 


Augy : ; 
sust, 1925, there is an increase of £14,465. 


Teneo AND KNOWLES COAL AND IRON COMPANY. LIMITED. 
ter amen for year to June 30, 1927, show a loss of £104,228. 
is a debit erm £23,918 brought in from preceding year, there 
Year end gen of £80,310 to carry forward. The accounts for 
Tisen a June 30, 1926, showed a loss of £62,833. Cash has 
at L440 14187 to £32,830. Bank overdraft (secured) stands 
at f 299, against £282,404. General and other reserves stand 
455.389, against £403,754. 


SULAR AND ORIENTAL STEAM NAVIGATION COMPANY.— 


ae on Thursday to the preferred ard deferred stock- 


Notice 
Molders of 


and O. Company states that in view of the question. 


| 


raised at the recent extraordinary general meeting as to the inter- 
pretation of the board and their legal advisers of the provision of 
the company’s charter, the board desire to have the question further 
considered by leading counsel, Whose opinion will be obtained as 
soon as possible after the long vacation. 

STAVELEY TRUST, LIMITED.— The sixth annual report and 
accounts show that the profit for year ended July 31, 1927, 
amounted to £20,451, against £18,733 last year. Deducting the 
general charges and adding the amount brought forward there is. 
£21,470, from which an interim dividend of 2} per cent. has been 
paid, and the directors recommend that a final dividend of 4 per 
cent. be declared. Dividends have been increased by } per cent. 
for each of the past three years, viz., 1924-25, 54 per cent. ; 1925-26,. 
6 per cent.; this year, 6} per cent. The directors recommend 
writing off the whole of the expenses of increase of capital £4,534, 
the transfer to reserve account of £406, which, with the £1,467 
to be transferred from share premium account, will make the re- 
serve £2,000, and that the balance, £4,884, be carried forward 
(last year £4,499). At July 31, 1927, approximately 16 per cent. 
of the company’s capital was invested in ordinary shares and 13 
per cent. in preference shares. The remainder of the investments 
consisted of gilt-edged, toreign (sterling) Government securities, 
debentures and prior charges, and of these approximately 18 per 
cent. were gilt-edged securities. Investments at cost stand at 
£187,320. Loans against trustee securities stand at £64,500. 
Cash is at £9,471. Loan from bankers stands at £52,v00. 


THEATRE ROYAL DRURY LANE, LIMITED.—The profit for year 
ended June 30, 1927, amounted to £53,976, against £66,596 in 
preceding year. After deducting fixed charges, Xc., there is a net 
profit of £37,854, against £49,009. The ordinary dividend is 1o 
per cent. and a bonus of 2} per cent. is paid, making total dis- 
tribution 124 per cent., less tax, same as for preceding year. The 
sum of £25,000 is transferred to reserve account. The carry- 
forward is £10,092, against £12,860 brought in. The- directors 
have, since the date of the balance-sheet, paid off one debenture 
of £5,000, reducing debentures outstanding to £35,000. Cash on 
deposit at 6 per cent. amounts to £35,000. Cash at bankers and 
in hand totals £14,967, thus making total cash £49,967. 

WALLER’S BRADFORD BREWERY, LIMITED. — Profit available 
fo rdistribution, including £20,231, the undivided balance brought 
forward from last year, is £88,431. Preference dividends again 
absorb £30,000. The ordinary dividend is again 10 per cent., 
absorbing 425,000, against £22,300. To write off preliminary 
expenses £19,068, making preliminary expenses £50,000. The 
carry forward is £14,363. During the year ended June 30, 1927, 
the company has paid in spirit and beer duties and compensation 
levy the sum of £72,590. Cash is at £30,305, against £84,951. 
Investment (since realised) stands at £1,268. Debtors stand at 
£105,419, against £18,324. Stocks stand at £27,344, against 
£426,927. Creditors are at £27,955, against £31,127. 
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LEAGUE OFNATIONS 


INTERNATIONAL 


STATISTICAL YEAR BOOK. 
Price 7/6 net. 


This document, which is absolutely up to date, consists of 
a summary of the very considerable volume of statistics of 
great interest to Governments and business men which 
have previously been published by the League in a number 
of different publications. 


MEMORANDUM ON PUBLIC FINANCE. 
Price 16/- net. 


In this Memorandum, which is a continuation of the work 
begun at the time of the Brussels Financial Conference, the 
financial position of 26 states has been reviewed. It gives 
particulars of budget systems, budget accounts from 1921 up 
to date, the management of public undertakings, and figures 
showing national and local taxation in 1913 and other pre- 
war years. 

INTERNATIONAL ECONOMIC CONFERENCE. 

FINAL REPORT. Price 1/- net. 


MEMORANDUM ON THE ECONOMIC WORK OF 
THE LEAGUE. Price 1/6 net. 


ECONOMIC RAPPROCHEMENT. 
Price 1/6 net. 
AND TRADE. 















METHODS OF 


By E. Grossman. 
MEMORANDUM ON PRODUCTION 
Price 1/6 net. 
SUMMARY MEMORANDUM ON VARIOUS 
INDUSTRIES. Price 1/6 net. 


DRAFT PROTOCOL ON THE EXECUTION OF 
FOREIGN ARBITRAL AWARDS. 1927.11.44, 
Price 6d. net. 


CONSTABLE AND COMPANY LTD. 
= mm 10-12 ORANGE STREET W.C.2.inmnm 
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Conunercial Reports. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


Climatic conditions have been variable in the United Kingdom, 
but most of the grain in Southern and Eastern parts of the 
country has been safely secured. In Northern districts, however, 
harvesting operations have been greatly hampered by heavy rains 
and floods, causing considerable deterioration in the condition 
of all cereals. Larger offerings of native wheat are being made 
at the principal statute markets, but the condition of many lots 
leaves much to be desired, so that good dry samples command a 
substantial premium. Imported descriptions fairly steady on the 
spot, but parcels to arrive are again obtainable on easier terms. 
In the floating and forward cargo market business is practically 
at a standstill, buyers being indifferent pending further develop- 
ments in the international situation. Prices marked a further 
downward tendency while adversely affected by the large yields 
in Canada and the United States, and which now form the 
principal sources of supply, as other descriptions are in small 
compass. Of feeders, maize ruled easier on a slow consumptive 
demand and larger offerings, while also influenced by a sharp 
decline in Argentine freight rates. A Plate steamer December 
shipment sold at 34s 3d per 480 lbs c.i.f. terms. Wheat easier. 
No. 2 Northern Manitoba ex-ship 58s 6d, No. 3 53s 6d, No. 1 
Northern Duluth 53s, No. 2 hard winter 52s 6d, Australian 54s 64, 
choice white Karachi 54s 6d per 496 lbs. English new 1os-10s 10d 
per 112 lbs. Flour quiet. London standard grade 44s, town 
whites 45s, patents 46s-47s per sack delivered in the Home Counties, 
with 6d-1s per sack less for deliveries in the London districts. Of 
amported, Manitoba patents range from 44s-45s 6d, Minneapolis 
448-458 6d, Kansas patents 41s 6d-42s 6d, Australian 40s ex-sture. 
On c.i.f. terms Manitoba top patents October quoted 415-428, 
export ditto 393-398 6d, Kansas patents 37s 6d-35s 6a, Ontario 
winter patents 36s-37s, Australian 38s per 280 lbs. Maize steady. 
Plate landed 34s 3d, ditto ex-ship to arrive 32s 6d, No. 2 white 
East African ex-ship 36s per 480 lbs. Yellow maize meal £9 ex- 
wharf, South African ditto ex-ship £8, white £8 10s per ton. 
Barley dull. Californian 47s-64s, Chilian Chevalier 56s-65s, ditto 
brewing 46s-50s, Australian Chevalier 53s-55s per 448 Ibs. No. 3 
Canadian Western landed 39s, No. 2 Federal ex-ship 348 9d, 
Persian ex-ship 35s, Danubian and Russian ex-ship to arrive 35s, 
Indian f.a.q. landed 42s per 400 Ibs. English new malting 12s 6d- 
18s 6d, feed ros 6d-11s 3d per 112 lbs. Oats firm. La Plata 
landed 27s gd, ditto ex-ship 26s 9d, Chilian tawny landed 28s 6d, 
No. 2 mixed feed 24s 9d, No. 2 white clipped American landed 
278, No. 3 26s 3d, Scotch 34s od landed, Irish white 29s 3d, black 
24s 3d all ex-ship per 320 lbs. English new black and grey 
8s 1od-9s 4d, white 9s-9s 8d per 112 Ibs. Millers’ offals quiet. 
Broad bran 8s 6d, middlings 8s od, fine ditto 10s 3d, feed oatmeal 
10s 6d, light oats 8s 6d, No. 1 oat feed 11s 6d, ground oats 13s 
per cwt, bags included, ex-mill. Oatmeal maintained. London 
made flaked 20s, rolled oats 18s 6d, fine cut 18s, medium oatmeal, 
coarse pinhead and wheole groats 18s ex-mill per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
daring the harvest years 1927-28, 1926-27, 1925-26, 1924-25 :— 


| 








1927-1928.) 1061927 1925-1926 | 1924-1925. 

Estimated sales of home-grown wheat— | Cwts. Cwts. | Owte. | 8. 
1 week to September 17 .............. 233,852 291205 | 429255 176.726 
3 weeks to September 17 ..............| 511,960 969,008 | 1,097,436 390,322 
oo = 

Average price of English wheat r sd sd ns s da 

cwt — eebsenness cpeneneares< - 10 8) 6 l né: 20 





The following isa statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1923 to 1926 :— 





| Quanrtitizs Soxp, Averaez Pricz Par Ow, 








Weeks Ended aaiie oo ae 
Wheat. Barley. Oats. | Wheat, | Barley. Oats. 
1927. | Cwts. Cwts. | Owts. | 8s a | 8 da s d 
Sept. 10 ...... 202,924 127.318 | 54000 | 112) 13 8 9 2 
Sept. 17 ...... 233,852 261,870 82,874 | lo 8 13 4 811 
Sept. 15, 1923 391,281 232.449 | 57,376 | 9 O ll 9 8 9 
Sept. 20, 1924 176,726 404,737 | 63.641 | 12 0 17:*7 95 
Sept. 19, 1925 429 256 277815 | 85,415 ; ll 6 13 7 9 8 
Sept. 18,1926..} 291,205 164,581 78,960 | il 1 12 8 83 





AMERICAN WHEAT MARKETS. 

A further decline in prices has been recorded this week, the im- 

provement which took place in the early part of the week owing 

to unfavourable weather reports not having been maintained. ‘Out- 

side support has been absent, whilst foreign advices are bearish. 
Quotations :— 


Jan. 7, |Sept. 23,' Jan. 6, 
1926. | 1927. 


1926. 


| 
Sept. 15,|Sept.22, 
saz.) 1927. 











ailehemiaitetanel 
vee | iseho| 13m | lash! 1 
c October delivery. 





Winni; (No. 1 Manitoba)—Cents per 
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b September delivery. 
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COAL. 





Our Cardiff correspondent writes :—There is no chan 
in the general position. There has been no expansion in demanj 
and, contrary to custom at this time of the year, there is little nego, 
tiation for the arrangement of annual contracts. Outputs Continue 
excessive, and in both the bituminous and the anthracite areas 
collieries are working very irregularly. Prices, however, remain 
more or less stationary. Collieries with no tonnage stemmed for 
their current outputs are suspending operations, and in some par 
of the coalfield pits are idle three or four days a week. At all the 
docks a large proportion of the coaling tips is idle. The followin 
are the current approximate quotations :—Best Admiralties aos tj 
20s 6d, seconds 19s to 19s 6d, best drys 18s od to 109s, Black Veins 
18s to 18s 3d, Western Valleys 18s to 18s 3d, Eastern Valley ins 6q 
to 18s, best steam smalls 14s to 14s 3d, cargo smalls 125 to 135, 
coking smalls 14s to 148 3d, anthracite best large 34s to 36s 64 
Red Vein large 22s to 27s 6d, machine-made cobbles 37s 6d t 
42s 6d, French nuts 44s to 46s, stove nuts 35s to 37s 6d, Tubbly 
culm gs to 10s, patent fuel 23s 6d to 24s 6d, pitwood ex-ship 338 
to 33s 6d. 


Se to report 





Our Glasgow correspondent writes :—The Scottish 
still having difficulty in disposing of their outputs, and supplies 
at pit-heads and on railway sidings are accumulating. The market 
remains weak, and for prompt business some very low rates are 
being taken. ‘The collieries still refuse to fix up forward business 
on the basis of to-day’s rate. Shipment prices are approximately 
as follows (f.o.b. district ports) :—Lanarkshire—Ell best 13s 34, 
splint best 16s 3d, splint second 15s, navigation 16s 6d, navigation 
second 15s, steam 12s gd, Hartley 17s 6d, trebles 13s gd to 14s, 
doubles 1383 to 13s 3d, singles 12s 3d, pearls 11s, dross gs. 34. 
Fife—screened navigation 18s, first-class steam 13s 3d, third-class 
steam 11s 6d to 11s gd, trebles 15s to 16s 6d, doubles 13s 34, singles 
12s 6d, pearls 11s. Lothians—prime steam 12s gd, secondary steam 
12s, trebles 14s, doubles 13s 3d, singles 12s 6d, pearls 10s 6d. 


collieries are 





Our Sheffield correspondent writes:—The coal situation does 
not improve. Producers seem unwilling to contract very fat 
forward at the current low quotations. The market for coke is 
rather easier than it has been. 





Our Workington cerrespondent writes :—There are some signs 
that the seasonal improvement in the coal trade is setting in. At 
the present time, however, only one of the collieries is working 
full time. The others are employed for four days a week, and 
one of the companies has two pits idle, an application for a re- 
duction of 12 per cent. in the men’s wages having been refused. 
Prices have stiffened slightly. Best round coal for shipment is quoted 
at 20s 6d per ton; washed doubles 18s 6d per ton; washed singles 
17s 6d per ton; washed small 15s 6d per ton, all f.o.b. Best house 
coal is 32s 6d per ton; house nuts 30s rod per ton at station. In. 
dustrial fuel is 23s 6d to 24s 6d per ton; gas coal is 31s 6d per 
ton at works. Coke, which is all being used by the West Cumber- 
land smelters, is quoted at 20s per ton. 








IRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange:—Conditions have shown some I 
provement of late, although the usual autumn expansion 10 = 
is not yet apparent. Nevertheless, most of the British = 
report that they have a good tonnage of work on their books. Re 
position as regards pig-iron has improved, and buying has 4 
sufficient to materially reduce the stocks in the producers han . 
The increased activity at the shipyards also has led to some onal 
orders being placed for shipbuilding material. The Continent 
market has a rather wea!: appearance, and some of the works are 
showing anxiety to effect sales. British consumers, ane 
appear to have covered their requirements, and are showing mf 
a slight interest in the market, particularly so far as Continen . 
pig-iron and semi-finished materials are concerned. 





Our Middlesbrough correspondent’s report, dated a 
22nd, is as follows:—Pig-iron: Whilst there has been @ : 
amount of business passing, there must be a bigger nag, rn po 
to warrant further furnaces being started. Stocks in hanc at 
now normal, following the recent large deliveries. I he eae 
No. 3 G.M.B. is still unaltered at 67s 6d per ton, with a en 
rebate of 2s 6d for Scottish and export orders. As regards he s 
tite there is a little more activity, with fair inquiries — > 
from the Continent. The official quotation for mixed — r 
75s. Manufactured iron and steel: Steel works have fairly Orbe 
order-books, and the position appears to be somewhat better. = 
recent rebate scheme is said to be attracting a few buyers, 
the full effects must be awaited. Subject to rebate, nage . " 
as follows:—Steel ship plates, £8 2s 6d; steel ship cae 
12s 6d; iron bars, £10 158; steel rails, £8 108. Iron ore: Dost 
is no change, and the market remains quiet but firm. 
Rubio is nominally 21s per tou c.i.f. Tees 





Our Sheffield correspondent writes :—The position of local 10: 


’ : ial 
dustry has improved in part, but business in semi-steel —; 
still tends to shrink. Trade in pig-iron is extremely ot con- 
a few instances makers have booked some substantial Sowers cas 
tracts. Apart from these, hand-to-mouth buying Te aa ts, and 
reductions of 10s per ton on the prices of hard basic ‘buying. 
ros per ton on crown iron bars, have failed to stimulate ted the 
The rebate arrangement does not appear to have 4 ceequll 38 
general situation. The lighter steel and tool branches are 
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the demand for files is shrinking. Cast-iron pipe 
airly well employed, despite the quietude of the 
building trade, which has been absorbing great quantities of 
‘4c in connection with housing schemes. A gradual all-round 
Peovement in demand is foreshadowed, and if this materialises 
Pil be possible to obtain more satisfactory prices. 


a whole, while 
foundries are f 





Our Glasgow correspondent writes as follows :—In the pig-iron 
arket there is little to encourage the belief that any improvement 
. to be looked for, though no further blowing out of furnaces has 
taken place. Consumers are not showing much interest at the re- 
duced prices and buying is only in moderate quantities. Shipyards 
ate fairly busy on contracts already reported, a number of which 
are well on towards completion. New work has not been very 
plentiful of late, though the outlook for the winter months is fairly 
ood. Stcel makers generally are able to keep going, and it is 
pretty generally accepted now that the system of reductions to firms 
using only British steel will, given time and a fair trial, have a 
ood effect on output. _ Many buyers, on the other hand, with 
contracts based on Continental material and secured against keen 
foreign competition, cannot afford to pay for home-produced raw 
material. ‘The basic price of plates remains at £8 2s 6d and 
angles at £7 128 6d delivered this district. Bar iron makers are 
fnding business dull, and buyers confining purchases to limited 
quantities. Prices are unchanged at £10 15s for common quality 
for home trade. Bars made from Continental steel billets are 
{7 10s to £7 38 per ton f.o.b, Keen competition from Belgium is 
prevalent in this trade. Black sheets are in steady request for thin 
gauges, but much of the heavy gauge trade is going to Continental 
works. Galvanised and corrugated sheets are a quiet market, with 
makers not too keen to cut prices, as works are well booked. Current 
prices may be taken at £14 f.o.b. for No. 24 gauge. 





Our Cardiff correspondent writes :—In the South Wales tinplate 
market prices this week have further declined, and have ruled 
generally at from 18s 14d to 18s 44d per basis box (20 ins by 14 ins), 
compared with from 18s 44d to 18s 7$d the previous week, and 
with 20 6d to 21s 6d in the corresponding week last year. Gal- 
vanised sheets are unchanged at from £13 17s 6d to £14 ss. There 
has been no alteration in the price of either Welsh or foreign bars, 
but the price of tin is slightly lower than it was a week ago. The 
tinplate manufacturers are hopeful of being able to keep the pooling 
scheme in existence after the end of the present month, but it is 
understood that the modifications contemplated will make both the 
penalty and the compensation figures purely nominal as from 
October rst. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 

Affairs have taken a more unfavourable turn in the Cumberland 
and North Lancashire hematite pig-iron trade. ‘The make of the 
13 furnaces in blast between Workington and Ulverston is not being 
fully absorbed, the addition to the stocks this week having been 
so large that it is feared a curtailment of the output may have 
to take place. Makers have very little business offered to them 
beyond that concerned with pressing needs; unless the cash rebate 
system quickly brings the good results that are hoped for, a further 
restriction of output will come in a week or two. Prices are being 
shaded, and Bessemer mixed numbers are nomirally quoted at 
£4 38 per ton delivered at Glasgow, 44 8s per ton delivered at 
Manchester, £4 10s fer ton delivered at Sheffield, £4 12s 64 per 
ton delivered at Birmingham. There is some quiet Contirental 
buying of iron to analysis at 5s per ton above the aforementioned 
figures, and there is a fair demand for malleable iron at rors per 
ton, but ferro-manganese is dull at £12 per ton home and £11 158 
per ton export. Matters are in a parlous state in the steel industry. 
Orders for railway material are hard to come by, and the oper2- 
tions at the steel works at Workington are of an intermittent 
character. Native ore is a considerable output for local smelters ; 
only small parcels are going to Scotland and the Fast Coast. Native 
oe 18 quoted at 18s 6d to 20s 6d per ton, according to grade. 





OTHER METALS. 





bet Values of tin declined sharply on heavy liquidations com- 
bined with lower foreign advices, but a good business transpired 
: near metal at the lower levels. Standard cash changed hands 
i fas ios to £271 and three months £280 to £269. Sales 
¢ East were reported at £283 178 6d to £274 158 c.i.f. terms. 
ved Market slightly irregular, but easier on balance due to 
a American advices, while offerings were moderately ab- 
a Standard cash sold at £54 158 to £54, three months 

A$ 188 to £4 125 6d. 
— opened steadier, but values subsequently declined on selling 
Se ‘on though business was on a liberal scale. Sales comprised 
io mber at £21 168 3d-£22-f21 2s 6d, October £22 18 3d- 
Decne 2! 2s 6d, November £22 18 3d, £21 178 6d, £21 103, 
he ll a ss-£22 10s and £21 118 3d, January £21 17s 6d to 
“a in moderate request, and with offerings in excess of 
- ments a weaker market resulted. September sold £27 12s 6d- 
agers October £27 25 6d, November £27 108-£27 28 6d, 

t £27 6s 3d-£27 2s 6d, January £27 3s 9d-£27 28 6d, 


ANtiIMony easi ° 
ditto spot ree. English regulus quoted £64 10s- £65, foreign 


Aw ‘ . 
MINIUM quiet. Home delivery £105, export £112 per ton. 


ee quiet. Forward 12s 3d to 12s 6d per unit c.i.f. 
ICKSILVER steady. 


IN Plates q 
Per standard 7 


Spot £21 15s to £22 per bottle. 


f,o.b. Swansea. 
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THE COTTON TRADE. 


LIVERPOOL, September 22, 1927. 

At to-night’s close, prices show a decline of about 3d per Ib, 
the result of very heavy selling in New York, largely induced 
by a report from Washington that the trend of prices was likely 
to be lower, and this in face of a most unfavourable bureau report. 
Crop news is anything but good. The weather has been more 
favourable, but the crop has continued to deteriorate. Selling 
pressure in America seems to be declining. 

Spot sales for the week 16th to 22nd instant were 44,000 bales, 
of which 27,820 were American, 800 Brazilian, 7,500 Peru, 5,800 
Egyptian, 1,650 African, 150 East Indian, and 280 sundries. Im- 
ports for the same pericd were 38,988 bales, including 10,059 
American, 1,085 Brazilian, 15,526 Peru, 9,965 Egyptian, 961 
African, 1,122 East Indian, and 270 sundries. Quotations to-day 
are :—Middling American, 11.52d; Egyptian sakel, 19.45d; uppers, 
15.154; Brazilian fair, 11.57d; Peru G.F., mod.-rough, 12.00d; 
smooth, 12.17d; West African middling, 11.07d; and East African 
good fair 14.55d. 


MANCHESTER, September 22, 1927. 


Although the tone of the market continues irregular there are 
signs in some quarters of a rather steadier feeling. Inquiry in 
cloth indicates that buyers have more orders to place when there 
is more confidence in prices. Demand for India continues fairly 
encouraging, but most of the buying at the moment is for limited 
quantities, chiefly in light cloths. Some of the bids in grey shirt- 
ings tend to improve. Certain advices from China have been 
healthier, there being a few more attempts at transactions in 
white shirtings and fancies. Operations for Egypt and the Near 
East have been confined to odd lots. Fancies continue to move 
off fairly well for the Continent and some of our Colonies. Ameri- 
can yarn quotations have been steadier, and owing to increased 
curtailment of production there is less difference between the 
minimum rates of the Yarn Association and the prices required 
by outside firms. Egyptian counts have been generally firm, with 
a fair offtake. 


(1.) Comparative Statement of the Cotton Trade. 





Previous weeks in 1927. 


Price Price, 


Sere — 


d d d d d d 
Raw Cotton—Mid. American ..... per lb} 11°52 | 12.08 | 12°23 | 12°03 | 11°29 | 1069 
_ Sakellaridis Fully Good Fair 
ecccccccees per bj 19°45 | 20°50 
Yarns—32’s twist ......... cocceccccee pee ip, 17 18 18 17 17 
18: 1 7 
8 


Price, 
Sept 


22, 
1927, 


= 
$. e 


Price, 
Aug. 
25. 


Price, 
Aug. 
18, 




















— @W'sweft .......... ceecees «--perlb| 182]; 19 13 
— 60's twist (Egyptian) ........perlb; 30 ~ 50} x 
8 s 8 | 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|28 6 |29 0 
36-in. —— 75 {ae 19 by 19, 32’s and 40’s|30 6 (31 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... : 


39-in. ditto, 374 yda, 16 by 15, 8 Ibs 


16 6 /16 
15 0 115 








eecccece 


(II.) Compared with Previous Years. 


lPrtee, Corresponding dates in 
| Sept. 





| 22, Se 
| 1927. | 1996. | 1925. | 1924. | 1923 |1922, 


- d d d d d d 
Baw Cotton—Mid. American ........per lb | 11°52 | 9°03 a 13°51 | 16°95 | 12°78 


ridis Fully Good Fair | 
tian .......-+...per Ib 19°45 | 18:00 | 28°00 | 24°75 | 18°35 | 17°25 
Yarne—32’s twist .........eccccceces per lb; 17 153 | 204 23 1 


oa MIE cncccccanesecens eee perlb; 18 16 | 21 23 1 
— 60's twist (Egyptian) ........per lb = 28 35 35 31 28 


8 s djs d/s djs djs a 
52-in Printers, 116 yds, 16 by 16, 32’s and 50’s 28 6 |24¢ 9 j31 3|14 6133 0;);3 0 
ee eae 6 |29 0 (35 6 |39 3/36 6) 30 6 
38-in. ditto, 38 yds, hone" le 0/14 6|17 9/19 6|19 0/17 3 
39-in, ditto, 37§ yds, 16 by 15, 8 Ibs ........'15 0 jJ3 9 [15 103/17 9]17 6) 15 9 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
There is a cheery tone about the market, encouraged, perhaps, 
more by a lively expectation of better things to come rather than 
by any material expansion in business at the moment. Raw wool 
overshadows everything else. Stocks in users’ hands, both here 
and on the Continent, are relatively low, and there appears to de 
a real scarcity of certain descriptions. That this will prove to be 
temporary goes without saying, but it is having its effect for the 
time being. Topmakers are largely on the defensive, for they 
cannot make prices in harmony with replacement costs, and even 
if wool comes cheaper towards the end of the year—as many expect 
—there is still the interregnum to face before the new wool is 
available in bulk. It is difficult to make any more money for 
merinos, as spinners are buying with extreme caution and cover- 
ing only their immediate requirements, but the position is quite 
definitely in favour of the seller. There seems to be a little more 
inquiry for yarns, including white botanies, which have been 
neglected for so many months, but most users wish to operate on the 
old level of prices. Activity continues in the mixture yarn trade, 
and prices are very firm. The Continental demand is also well 
maintained with values against the buyer. There is a little more 
inquiry for cloth, but it is obvious that buyers are strongly opposed 


I.C. coke prompt and forward 18s to 18s 44d j to higher prices, notwithstanding the recent advances ‘in wool 
a 


nd tops. 
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SOME RESULTS OF THE CENSUS OF PRODUCTION, 
1924. 
(A brief discussion of these figures will be found on page 515.) 
A.—Gross Propuction and SELLING VALUE. 


classes of overseas hides are scarce, and Argentine ox are oy 
selling steadily at ro}§d, Germany and Russia being the chief 
buyers at this price. Dry River Plates are steady, and are quoted at 
144d for dry B.A. Americanos. The Chicago packer market j 
cabled as steady, with best steers now selling freely at 22 cents, The 
sole leather market is excited, and both mérchants and shoe oe, 
facturers are covering their requirements as quickly as possible, 




























































Production, = Prices on most classes of bends and butts are fully 2d to 34 up on 
=> 1907. | 1924. those of a month ago. Shoulders and bellies are also higher, and 
Industry. Ss | ————— j are 1d to 2d dearer than a few weeks ago. Upper leathers are 
#8 Dass ate oe ans sharing in the improved demand, and all prices are firme 
P> Produced| £'000. | Produced £°000. ee _ “ than for — —_ past = semi-chrome and 

i ——_ —_——___ _——__ | | lining leathers. Patent is very dear, but it is still selling well at 
ee ae cet advanced prices. Black glacé is also a good seller, and = 
rolling and casting).......... 7 ee 21,351 | Contracts have been entered into with America and other oversea 
Other non-ferrous metals (except markets at full figures. Coloured leathers are slow, but samplin 

gold and silver) ...... ........ oe So | 31.222] is going forward. The boot d sh ti 3 

Finished brass trades ...... 10.42 pag os © DOOt anc shoe sections are not very buy, 
Watch andclock making .......1 .. | °. | ‘043 although orders have been coming to hand better of late. All space 


(a)Bleaching, Dyeing, Printing, and is taken at the Shoe and Leather Fair. 
Finishing— 


Bleaching, dyeing, &o., of cotton) Thous. 
yarns 



























- sosnetese provecceenss Ibs. 194,538 aoe — 
woollen and wors yarns ” o ’ 
Do cotton piece goods — Million THE TIMBER TRADE. 
Bleached ..............0. yds. 2,474) 1,810} 6,553 
BODO. 2 occsccesesccescsces ” 1,249 944; 8,670 
Brinted - pbaeSepennes es a 1,296 790| 9,340 (FROM OUR OWN CORRESPONDENT.) 
Bleaching, Dyeing, | » . 680, 1,245 The building woods section of the timber trade is now experi. 
Wollen and worsted tissues, &c. .. a 280 | 254 4,349] encing the effects of the heavy purchasing from Northern Europe 
— for above trades (includin in the spring and early summer, the imports last month being 
La iam nena tment v ‘on some 186,700 loads (of 50 cubic feet) in excess of those of the corre. 
Jewellery, Gold, Silver, and Electro- sponding month of last year, and over 931,600 loads in advance 
Plate Trades............s0ee+-e0+: = *e ° 12,192] of the imports of January-August, 1926. Busy times have been 
Fish Curing .... -+++1++-+++++es- = | 325 anticipated at the docks, but not on such a scale as at present, 
the Surrey Commercial Docks at Rotherhithe, the storage area 
B.—Worxers and Net Ovrrv. of the London wood market, being congested with ships and 
cargoes, which will take some weeks to clear. This early pur. 
ne a Net Output.t Oye eer chasing has had the effect of hastening the season’s timber imports 
Industry. eh aaah ene 5 considerably, and although these are likely to continue steadily up 
1907. | 1924. |1907.§ | 1924. | 1907.) 1924. | to or near Christmas, the rush should have spent itself soon after 
SS “Fo. 200.| 2 | 8 -” end - this — — the dock — will have then a fairer 
Copper and brass..............+-+. 21 25,328| (2,919)|  5,467| 137 | 216 | Chance of coping with the large arrivals. 
— esnene metals (except - canl omen lon The consumption of building woods is much better than that of 
gold and silver) .................. 20,544) (1, , last year. The timber trade is of opinion that the demand should 
er" bene eo ia oe “a te lise | be larger, but although builders’ orders keep up well, the general 
(a)Bl-aching, Dyeing, Printing, and) call is not satisfactory. The packing-case trade, in good times 
Finishing Trades .............. | 109,493 eC eee = = | a huge consumer of wood, is quiet, whilst the depression in the 
Jewellery. da. TI) Bat) Sal Ben] Gore St | Isr | Coal, steel, shipbuilding and cotton trades has an inevitable eff 
(b)Fish Curing .............-..... 24,668, 9,714, (753), 1,801 30 | 185 | on wood consumption. These conditions and the seemingly im- 





mense spot stocks are inclined to make holders of building woods 
nervous. On the other hand, thousands of standards piled on the 
quays cannot be classed as stock, inasmuch as they are not ready 
for delivery into consumption, and if the merchant sells weakly he 
will have to replenish on a strong f.o.b. market. Whereas in re- 
cent years North European shippers adopted the policy of high 
opening prices with a poor demand, followed in the autumn by 
lower rates to induce sales, this season they started on a modest 
basis with exceptional business, and a consequent rising market 
for their present small unsold balances. Hence there is not much 
to fear in the way of any appreciable fall in f.o.b. values, nor 0 
consignment cargoes creating depression in late autumn and 
throughout the close season. 

Planed or dressed woods have also been imported more largely 
compared with the past two years. A feature of this section of 
supply is that Finland is steadily increasing her production, though 
the latter is still small compared with the outputs of Sweden and 
Norway. Canadian soft woods are in fair demand. The hardwood 
trade is slow, and is hampered by the excess of stocks of American 
varieties of sawn woods. These are generally accessible to con- 
sumers, and therefore in quite a different position from the build- 
ing woods. The demand for the former is slow, and values of 
States lumber are not steady, as American shippers are making 
concessions here and there to stimulate forward business. Good 
qualities of hardwoods are firm in price, and are in demand, with 
stocks generally low. This is especially so of mahogany logs. Teak 
also is firm. Taking the market as a whole, prime furniture woods 
and prime soft joinery woods offer good value to buyers, not only 
because they are cheap at the prices asked, but also because there 
are but moderate quantities on the present congested market. 


+ Amount by which selling value of production exceeded cost of materials 
§ 1907 figures are extracted from the Report of the earlier census. { Not 
comparable. (a) For various reasons the Board of Trade gives comparative 
figures for 1912, and not 1907, in the case of these trades. (b) Number of workers 
in 1907 prebably overstated. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The selection this week in London has again been creditable, 
particularly in crossbreds, large weights of slipes being catalogued. 
There seems to be no end to these wools, and demand shows no 
slackening. At the same time fewer lots of slipe half-bred wools 
have realised 27d, though the chief cause is the absence of good 
58’s quality. The bulk of the so-called slipe half-bred lambs are 
only 54-56’s, and these have sold steadily at 25d to 26d. The de- 
mand has also been exceedingly good for three-quarter-bred and 
fine crossbred lambs, while Lincolns and Leicesters have met ex- 
cellent competition. Prices are very firm for all these wools, and 
the home trade is still the biggest buyer. Some Bradford top- 
makers have expressed disappointment that the quantity of greasy 
crossbreds offered is so small, but selling brokers cannot offer what 
they do not possess. Ail the wools submitted have sold at the 
best level of the series, and Germany and the home trade continue 
to give excellent support for all qualities of New Zealand produce. 
America has also been quietly picking up slipes, but wants them 
at no more than last series. These purchases are mostly 48-50’s 
lamb and sheep slipes. Queensland and Western Australia have 
submitted new clip merinos which have sold very readily to both 
home and Continental buyers, the latter being still keen for clips 
of good 66-70’s quality. The Australian clip this season is finer, 
but worse grown than the last, and somewhat deficient in spinning 
property. Extreme prices are being paid for very special lots of 
Queensland scoured combing wools, the record for the series being 
paid last Tuesday, when Sesbania touched 49}d.° All the more 
or less faulty wools are selling at steady values, but are making 
no more than last series. The few Cape wools are also selling at 
firm prices, both in snow whites and greasies. Taking the series 
as a whole, prices are firm, and the demand well sustained. 

The Associated London Selling Wool Brokers announce the fol- 
lowing opening dates for the London sales in 1928 :—First series, 
January 17th; second series, March 13th; third series, May 8th; 
1ourth series, July roth; fifth series, September 18th; sixth series, 
November 2oth. 








VEGETABLE OILS AND OILSEEDS. 





Except for a little more demand for linseed oil at a lower level 
of value markets have again been very quiet. In sympathy wit 
seed linseed oil declined to £31 10s per ton naked ex-Hull a 
for ‘‘spot”? and delivery to December, while in London actua 
business is reported around £30 15s. A small premium of 58. rl 
ton is quoted in the case of January-April delivery. Cottono 
has been in slow request, but is steady, crude Egyptian yg 
at £35 ss and technical refined at £38 ex-Hull. ‘here 1S oe 
or no change in other seed oils. In the oilseed section linseed es 
been subject to weather reports, general rains in the Arge? in 
having a good influence on the growing crop, and thus -— 
an easier trend in values, as indicated by the fact that for oo 
to Hull September-October shipment £15 17s 6d and to the a 
tinent, October, £16 have been accepted. The quantity of jin re 
afloat for Europe is rather less at 145,100 tons, the quer 
maining for shipment to December 31st being now 265,00 tons 
The linseed yield in U.S.A. and Canada is estimated at 91,00 tive 
in excess of a year ago. Cottonseed has been rather more 2 » 
and business in black Egyptian to Hull has been done up 
£10 7s 6d for September and October loading. 








HIDE, LEATHER, AND ALLIED TRADES. 


The hide and skin market is still soaring, all classes sharing 
in the advance. At the auctions held in Bermondsey on Thursday 
best ox hides sold from 83d to o§d and seconds from 84d to 83d 
per lb, all selections showing advances of $d to 4d on last week’s 
prices. Calfskins in best selections sold from g§d to 133d per Ib, 
showing advances of $d to 4d on last prices. Lambskins sold 
from 2s 3d to 7s 6d, and sheep pelts from ss to 8s 6d each. All 
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OVERSEAS PRODUCE. 


700), BEVERAGES, &c. 

sUGAR.—A rather featureless market resulted. Apart from attend- 
ing to immediate requirements, trade buyers evince no interest, but 
yotations for spot parcels remained unaltered. Shipment parcels 
on slow, but here again prices were steady as sellers do not press. 
Of British refined, Messrs. Tate and Lyle’s cubes quoted 33s 3d to 
338 9d, as to quality; No. 2, also London and T.L. granulated, 
308 74d; yellow crystals, 28s 4}d. Home-grown granulated, 
October, 298 14d to 298 3d ; November-December, 28s 73d to 28s od; 
anuary-March, 28s rogd to 29s, the lower quotations being for 
Felsted and Cuparfactories. Of imported Dutch J, granulated, spot, 
London, 298 44d: White Mauritius, 28s 3d to 28s 9d, as to sample; 
white Java, 28s 6d. Czecho granulated, November-December, 153 3d ; 
January-March, 15s 74d; star, fine, November-December, 15s 43d, 
{o.b. Hamburg. Dutch J, ready, 178; November-December, 
158 440, f.0.b., Rotterdam. Belgian granulated, prompt, 16s, f.o.b., 
Antwerp. German granulated, ready, 16s 13d to 16s 34, f.o.b., 
Hamburg. Canadian-American, granulated, September, 17s 6d, 
cif., U.K. Raw refining sugars slow. A small parcel Peruvian, 96 
per cent., afloat to Greenock, sold, 13s 3d, c i.f. Indian demand slow 
for white Java at late rates. White terminal section disclosed quiet 
features. October, sold, 15s 23d; December, 14s 104d; March, 
16s 92d; May, 178 19d per cwt. 

COeFEE.—There is only a quiet movement on spot as export 
requirements do not extend, while home-trade buyers merely operate 
to cover immediat- needs and favour Kenya varieties. Small sizes 
of this import show much better value than Santos. Fine qualities 
are marketed judiciously. In auction, good to fine bold colory 
Colombian, sold, 148s 6d to 153s 6d; Kenya, good bold, 138s; 
common, 96s; Urundi, 100s to 120s for bold. 

cocoa. — Only retail transaciions in spot parcels. Accra F/F, 
October-December, 57s 6d; November-January, 57s, f.o.b. terms. 

TEA.—There was a better tone about the market this week buyers 
operating with more confidence, despite the fact that a much larger 
quantity of Indian was brought under the hammer. During the week 
70,319 packages were submitted. Although some irregularity was 
apparent, prices in several cases were a shade harder, especiaily for 
really good common clean teas. Very fine invoices were eagerly com- 
peted for at high figures, though the extreme of recent levels were not 
reached owing to seasonal falling off in quality. Pekoe, sold, 1s 44d to 
28d; broken, 1s 44d to 38; orange, 1s Cyd to 2s 104d ; choice, to 3s 6d; 
broken orange, 1s 6d to 2s 10d; fine and finest, 3s 4d to 4s 2d; choice, 
to5s4d. Ceylon auctions of 18,175 packages came to a good market. 
Some of the finer sorts marked a distinct improvement in quality, and 
brought correspondingly higher rates. Good medium and common 
kinds qaite firm, but plain medium brokens occasionally favoured 
buvers. Pekoe sold, 1s 5d to 2s 2d; broken, 1s 54d to 2s 3d; orange, 
1s 84d to 2s 4d; broken ditto, 1s 8d to 2s 7d per 1b, in bond. In 
auction, 5,649 packages Java and Sumatra were brought under the 
hammer, and met with very active support, which resulted in a strong 
market. The advance registered, though irregular, was from 3d to 
itd per Ib, Pekoe sold, 1s 13d to 1s 3%d; broken ditto, rs ogd to 
18 gd; pekoe souchong, 1s 2d to 1s 43d; orange 1s 43d to 1s 73d; 
broken orange, 1s 13d to 1s 114d; finest, 2s 4}d per Ib, in bond. 

RICE.—Ali Eastern grain continues out of favour, and quotations 
are quite nominal. Spanish firmer, and oiled, October-November, to 
London, quoted 18s. Beans quiet, unaltered. Peas steadier. 
Japanese, October-November, quoted 22s 9d; November-Decemter, 
sold, 228 104d cwt, c.i f., London. 

8PICE.—Only a quiet demand again existed for pepper, and general 
tone weak. Black Singapore, October-December, steamer, quoted 
18 3d; Lampong, August-October, 1s 44d; October-December 
18 44d; Muntok, white, L.S., October-December, 2s 13d. Cloves 
quiet, Zanzibar, spot, 7%d to 8d; October-December, buyers, 74d. 
neato, spot, 9d lb; ditto, October, steamer, London, 68s cwt, c.1.f. 
oe quiet, unaltered, for Singapore flake, to France, but there is 
an 7 _ Banthon Java, to the U.K, at 20s 9d. Sago flour 
Gin, rawak, near, quoted 14s 3d; November-December, 14s qd. 
au slow, African, spot, London, 38s 6d; Cochin, F.W.R., 

FRUIT (Dried).—The market is practically bare of currants, and 
an So far have been sold previously, while prices are v: ry frm 
zs ¢ few lots available. Amalias nominally 47s to 47s 6d; Patras, 
im '0 498; Gulf, 50s to 528; and Vostizza up to 60s. Sultanas tend 
ae with a good business in force. New crop Smyrna, common, 
a 528 to 55s; medium, 56s to 59s; good to finest, 60s to 7os. 

tan ranged from 65s to 75s. A large business was effected in 
ea at 54s for darkish fruit; fine, 56s to 58s; and choice up 
lg unbleached quoted 48s to 50s. There is a good inquiry 
eld f — raisins at full to dearer prices, remaining supplies being 
ttene Or for 45s to 50s, as to quality; while a moderate business 

7 Pired in Valencia quarter boxes at 56s to 95s. New fizs are in 

mand, and market firm. Skeleton cases, common to good, 54s to 
303 a" up to = ; genuine new crop, 358 to 37s; good onan. 

: » layers, 56s to 75s; and Locoums, 95s to 110s. Dates 
ae without material alteration. Evaporated fruits steady, 

then frate inquiries. Plums continue in request at full rates. 
78's, ee Fw 6d ; 40/50’s, 468; 50/60's, 458 ; 60/70's, 438; 
rly hela’ Calif rican, 60/70's, 408 ; 80/g0's, 37s 6d. Apricots 
and extra ae alifornian standard, 80s; fine, 90s to 97s 6d; choice 
N08. Californi €, 105s to 120s, South African ranges from 87s 6d 
choice, Gos lan pears, choice, 55s ; extra choice, 60s ; Lake County, 
cane S; extra choice, 67s ¢d; fancy, 87s 6d. 

D GOODs. 


toad . FRUIT. —The spot position remains steady for Cali- 
: ienetuits, but the volume of business passing dae * appre- 
hace eus100 as climatic conditions continue unfavourable and 
&re confined to immediate wants. Forward quotations are 

mer, particularly for peaches, pears, and loganberrics, but 
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buyers so far only evince moderate interest. Singapore pines are in 
better demand, both spot and forward, and prices have reacted 
slightly from the recent lower level, while South African and 
Hawaiian move off steadily. Italian tomatoes firm and sparingly 
offered, and arrivals of the new pack will be below normal. 

CANNED FISH —There is a fair inquiry for sardines at firm rates, 
but offerings mostly consist of large-size fish, which are not much in 
request. Lobsters in limited supply, and late rates fully maintained, 
halves ruling at 155s to 160s. Salmon: Thegeneral position continues 
firm, and with only limited supplies available, forward quotations 
continue above spot parity. Red talls, spot, move at 52s to 53s; ditto, 
pink, 28s to 29s; ditto, halves, 36s to 36s 6d 

CANNED MEATS.—Corned beef in quiet demand at about late rates, 
but there is rather more inquiry for tongues. 

CONDENSED MILK AND MILK POWDERS. — Prices have again 
advanced, and a good demand from consumers continues, while con- 
denseries are experiencing 2reat difficulty in meeting the demands 
for immediate delivery. Quotations:—Condensed milk: English 
F.C.S., 47s 6d Dutch ditto, 45s to 45s 6d; English M.S.S., 32s 6d, 
in 5 cwt barrels. Milk powders: Spray F.C., 26 per cent. butterfat, 
110s; spray M.S., 50s; roller F.C., 26 per cent. butterfat, 92s; roller 
M.S., 38s, in 1 cwt cases. On the grocery side: Dutch F.C.S., 
oo 248 6d; ditto M.S.S., 13s to 13s 6d per case of 48 tins, all 

uty paid, ex-wharf, London. 

HONEY. — Market ruled steady, with good business passing. 
Jamaica ranged from 32s 6d to 50s, according to grade; Haitian, 
32s 6d to 45s; San Domingo, 32s 6d to 47s 6d; Cuban, 32s 6d to 
47s 6d; Australian, 4os to 45s; and New Zealand, 55s to 85s per cwt. 


RUBBER. 


Market firmer, but irregular at times. Fair business. Spot and 
October sold, 1s 48d, 1s 44d, and 1s 33d; November, 1s 4§d to 1s 44d; 
December, 1s 48d to 1s 44d; October-December, 1s 44d, 1s 43d, 
and 1s 48d; January-March, 1s 44d to 1s 4§d; April-June, 1s 53d to 
1s 5d. - New York, estate sheet, October-November sold, 1s 43d 
per lb c.i.f. 


GENERAL. 


JUTE.—A quieter tone prevailed, and some selling pressure im- 
parted weakness. Firsts, September-October to November. December, 
sold, £32 78 6d to £32 2s 6d; lightnings, October-November, £28 10s 
ton. Hessians dull. 1002, afloat, sold, 36s 6d 100 yds. 

HEMP.—Manila tends easier, as some shippers manifest more dis- 
position to meet the market. Jz, October-Cecember, quoted £43; 
K, £41 10s; Lr, £40 108; Lz, £39 10s. New Zealand nominal. 
African sisal, No. 1, f.a.q., September-November, sellers, £37 153; 
No. 2, £36 158; Mexican G.W., September-October, £35 10s; R, 
£33 10s, with certain business again in treaty. 

SHELLAC.—Market easier. T.N., spot, 2358; October, 232s 6d; 
December, sold, 228s to 229s; March, 220s cwt. 
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COPRA du'l, and crushers still apathetic, while carrying but smal 
stocks. The U.S.A. recently absorbei a good deal of South Sea and 
Cebu. Straits, sun-dried, October-November, Rotterdam, quoted 
£27 7s 64; Dutch, East Indies, {27 2s 6d; Ceylon, £28 10s; South 

. Rabaul plantation, {26 12s 6d, sellers; sun-dried, £26; and 
smoked, to Marseilles, {25 15s. Palm kernels, October-November, 
to Hamburg, quoted £20 2s 6d; and Liverpool, {20 6s 3d ton. 

MENTHOL.— Market easier. Spot quoted 15s 3d ; October-Decem- 
ber, also January-March, 13s 3d per lb. 

PEPPERMINT OIL.—Market dull. Japanese, spot, 7s 3d ; October- 
December, 6s 3d ; January-March, 6s 3d per Ib, c.i.f. terms. 

TALLOW.—Messrs Colchesters and Woolner write on September 21st 
as follows:—The tallow market was quieter during the week on the 
spot, and prices are about 6d lower to-day. The demand has become 
less lively, but there continue to be few ofters from the sources of 
supply. Shipments of tallow from Australasia during August 
amounted to 3,073 tons, against 2,492 tons during the omauendiing 
month of last year. At auction to-day, 1,709 casks tallow were offered, 
and 424 were sold. Quotations are :—Australian mutton: Fine, 373 6d ; 
good to fair, 36s to 35s; dull to dark, 32s 6d to 31s; hard, 36s 6d. 
Australian beef: Fine, 37s 6d; good to fair, 36s to 35s; dull to dark, 
31s 6d to 30s 6d; sweet, 39s. Present shipment from Australasia : 
Good mixed, nominal. Present shipment from South America, 38s 6d. 
The market letter is unchanged for tallow, stuff 1s dearer. Town 
tallow, 33s per cwt. Rough fat, per 8 lbs, value, 6d; melted stuff, 24s 
per cwt. Quotations are: Town, 33s, net cash, naked, ex works. 


Country—Frail casks, 32s 6d ; home melted, shipping cask ; 
good coloured, 35s 6d; fair to dull, 33s 6d to 548 04. Boas tae a 
none ; pale, none; benzine, 31s; melted stuff, 29s, f.o.b, — 

MISCELLANEOUS.—Coconuts quoted 25s per roo. Coir 
Ceylon, £20 to £38; Cochin, £23 to £39; Ceylon bristle, £1 ao 
£24 10s; cinnamon leaf oil, 42d; citronella, Ceylon, 1s 5d: a 


1s 74d. 


METROPOLITAN CATTLE.—September 22, 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
& a 8 a 8 a 


Beasts -Norfolk eeeccerse ee a 

Irish seeeeeeeeseeeeeee 
Cambridge .......e.e0 
Short Horns .......006 
Herefords .......csee8 
Devons ...ccccccccess 
Welsh runts .......... 


Beasts—Heavy Bulls.... 
Canadian 


a Sheep—Downs.......... 8 0 
8 


BOWES coccccccccccccce 8 
Crossb: 


King Rawerd 

wards eee OCS erEseseeereeoeeereeeees 
Bedford King Bdwards .... 

wo Soil King Edwards . 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 

D FFS, &0.— METALS—B. Copper € 8 & 8 | SUGAR—per ows, drty lls 
Galle Ghive ee 86 4 0 $ Best selected........ 60 0 61 5 r cent. polarisation 5 
Turmeric, n Sheets (strong)...... 86 0 0 0 | B.W.L, muscovado ...... 
Madras, finger .......... 22 0 Standard.........-.. 54/2/6 54/3/9 lised .....ccese 
Gambier, block .......... 23 0 0 | Dead Eng. Pig per ton 22/10/0 Java, white, Sept..,..... 15 
Cutch, ord. to fair Boft 1 Rerinzp—London— 
DYEWOODS— Yellow Orystals ...... 28 


0/0/0 

secceces 21/26 21/11/3 
—— cccccees 27/216 0/0/0 

Pee deseo * te — > Saaatesampeann ti 

be - do Crushed .....csesccees 32 


LONDON, Fripay, 
COCOA—Dnuty,British grown 
Qe 44, foreign, 148 ews . 


coo0oeom] 


ZSSBRo 
ocooooom 


— 269/10/C 270/0/0 
Do eee. 271/10/0 272/0/0 
Standard, cash......273/10/0 273/12/6 
OILS—Fish, per ton—- & 

Seal, pale.........0.0.. 0 
Gin: » p. ton net,naked 31 1 
Rape, refined 


ba Granulated............ 30 
Lima Wood Casto: 


eeecccveccece 


oo 
powzougs 


BBurHBSao 
OMe owe 


oooad 
ese SkBR 


eo woeLes ooocoeo coooe 


EE cccncu eects 
Mid to fine .........++-130 
Colom! 


bian, ordinary .... 85 
Do gd. ord. to low mid.. 5 
Do mid to fine ........415 


Auld. cleo por Ib less5% 1 
ess 
ate... 0 


Crude 
Cotton-seed, crude ...... 
Edible, refined .......... 42 
Coconut, crude .......... 41 
Deodori 


eoeecessecce 47 


ag lb— 
wer fair White .. 
ack Singapore ...... 
White Siam .......000 
Pimento ......ceccceceee 
Cinnamon—1st sort .... 
Do 2n 


eorecccccce 


Riga ZK - 169 f 


00 
Slanets U/A Medium ....115 
FRUIT— a 
— Denia & Val, 300 


Do Cape......boxes 11 
Gemons, Naples....cases 0 
xee 24 
Do Sicilian ....boxes 9 
BS aalags ste 

eos Cases 
apes, Lisbon.... boxes 5 
eria........barrels . 


ercccccsseeovee «+ 


Egyptian . 0 
Apples: American . bris 16 
Grav nstern boxes 


ecoooo 
oe te 


Bo wooo~ FS 


Lard, American eocesece WO 
Petroleam—Oil, per 8lbs. 1/0 
Water-White.......... Ifl 


Cak , Eng.. 

OR eccceg:" £11/10/0 anes 
Seeds—Linseed— & es 
La Plata,p.ton Sept Oct... 16 1 3 
Bombay, p.ton Sept-Oct .. 1815 0 
Caloutta,p.ton Sept-Oct .. 1715 0 


PORTLAND CEMENT—Best English 
r ton delivered, London 53/0 55,0 
pid hardening ‘'Ferrocrete,’’ 10/ 
r ton extra. 

* ioe ** brand Aluminous Cement 

- to per ton, 
ag i 
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Irish creamery ........180 
Do factory ...0.0000.345 
—— ee 

Argentine .. 

Dutch 


eceomooceo 


Do *eeeeeeeeeeeerese 
Cassia Ligneas .......0+6 
Cloves—Zansibar ...... 

PeNANG.....ccocccesecs 
on 

inger—per © 

Cochin, small rough .. 

Calicut 


o®@foookcocom 
Sacccccoccccs 


§ 


artarle, Baglich ions 5% 1 


et i tes 
Eng r owt less 
nie “100% 40 
ee per ton£9/10/0 
Ammonia, carb, ......son 370 
Muriate, White ....ton 18 10 
Sulphate ..............£14 
Arsenic, lump ....per ton 65 
Powder ........percwt 18 
Ashes, pot ......per cwt 
ir 


Bi wpe 
Do erystals s.r. 


Iodine, 

Someh Onienie s 
Prussiate .........000- 
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Lard—Irish bladders ... 72 
American boxes. .56 lbs 67 
Pork—per 8 Ibs ........0. 
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There is 
a ‘world famous ~ 
DUNLOP 
tyre to fit-your car 


The Dunlop Cord Tyre with the buttressed tread has 
made motoring safer than ever! You can now ride with 
perfect confidence on the most treacherous road surfaces. 
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DUNLOP RUBBER CO. LTD., Fort Dunlop, BIRMINGHAM. 
Branches throughout the World. 








THERE 1S A DUNLOP TYRE FOR EVERY STANDARD RIM 


. am ‘ = = 


eee 








Banks, &c.—Continued. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
& 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 

3,479 Savings Bank Branches and Agencies at Post 
Offices in Australia. As at 30th June, 1927. 
General Bank Balances .. £&38,299,872 
Savings Bank Balances 46,479.021 
Note Issue Department 48,433,226 
Rural Credits Department 586,098 

se 5,643,436 


Other Items... : 36 
£& 139,441,653 
LS 


London Office: 36-41, NEW BROAD ST., E.C. 
J. &. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL ose 
IssvUED AND ae ee Ur 
RESERVE FUNDS t—— , 
RESERVE LIABILITY OF PROPRIETORS 
Head Office—Hono Kona. 
SOURT OF DIRECTORS: 
Hon, Mr D. G. M. BERNARD, Chairman. 
A. H. COMPTON, Deputy-Chairman. 
W. H. BELL. WwW. L. PATTENDEN. 
N. 8. BROWN. T. G. WEALL. 
A. meer see H. P. WHITE. 
c, G. 8. " 
Chief Manager: Hon. Mr. A. C. HYNES. 
BRANCHES — aaa: ninteee 
Amoy, Bangkok, Batavia, Bombay, cu! > 
Chefoo, Salento, Dairen (Dalny), Foochow, Haiphong, 
Hamburg, Hankow, Harbin, Hongkow (Shanghai), 
Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, , Saigon, San 
Francisco, aa. a 7 a 
Patani, Tientsin, Tokyo, Tsingtao, hama. 
7 COMMITTEE IN LONDON: 
Sir Charles Addis, 
K.C.M.G., Chairman. 
Hon. Cecil Baring. 


$20,000,000 


Sir George Macdonogh, 
CBE. K.C.B., K.C.M.G, 
Sir Geo. Sutherland. 
A. M. Townsend. 
c Cc. F. 

LONDON : 

Sir Newton J. Stabb; H. D. C. Jones. 
Sub-Manager: BR. E. N. Padfield. 
Accountant: A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE CANADIAN BANK 


OF COMMERCE. 


Head Office—TORONTO. 


20. ,000 (£4,109,589) 
720,000,000 (24,109,589) 


Sir John Aird, President. 
8. H. Logan, General Manager. oni 
560 Branches throughout Canada, an 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 
Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 


Paid-up Capital. 


BANK OF NOVASCOTIA 


Established 18832. 

Head Office: Halifax, Canada. 
Paid-up Capital - $10,000,000 
Scomee Pund - $19,500,000 
Total Assets over $244,000,000 


to the public 


London Branch: 
108, OLD BROAD STREET, E£.C.2. 
E. C. Macreop, Manager. 


London: Printed for the Proprietors The Economist Newspaper Ltd 
in { don, W.C.2. Published by the Proprietors at Gr. 


St., Kingsway, Lon 
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THE ECONOMIST. 


PHILADELPHIA COMPANY. 


DIVIDEND No. 30.—A _ Semi-Annual 
DIVIDEND, amounting to $1.50 per Share, 
being 3 per cent. (three per cent.) on the 
par value of $50 a Share, on the 6 per Cent. 
Cumulative Preferred Stock, has this day 
been DECLARED PAYABLE November Ist, 
1927, to all Holders of said 6 per Cent. 
Cumulative Preferred Stock at the close of 
business, October 1st, 1927. 

Cheques will be mailed. 

C. J. BRAUN, Junr. Treasurer. 

Pittsburgh, Pa. 

September 13th, 1927. 


INTERNATIONAL PAPER 
COMPANY. 


The Board of Directors have declared a 
regular quarterly DIVIDEND of one and 
three-quarters per cent. (14%) on the 
Cumulative 7 per cent. Preferred Stock 
of this Company, and a regular Quarterly 
Dividend of one and one-half per cent. 
(13%) on the Cumulative 6 per cent. Pre- 
ferred Stock of this Company, for the current 
quarter, PAYABLE October 15th, 1927, to 
holders of record at the close of business 
October 1st, 1927. Checks will be mailed. 
Transfer books will not close. 

OWEN SHEPHERD, 
Vice-President & Treasurer. 
New York, N.Y. 
August 31, 1927. 


THE SOCIETY OF INCORPORATED 


ACCOUNTANTS AND AUDITORS. 
(A.D. 1885.) 


EXAMINATIONS. 


Notice is hereby given that the next Exam- 
ination of Candidates resident in England 
and Wales will be held in London, Man- 
chester, Cardiff and Leeds, on the following 
dates :— 

Preliminary Examination on November 

7th and 8th. 

Intermediate Examination on November 

9th and 10th. 

Final Examination on November 8th, 

9th and 10th. 

Candidates desirous of presenting them- 
selves must give notice to the undersigned 
on or before 4th October, 1927.—By Order 
of the Council. 

A. A. GARRETT, Secretary. 

50, Gresham Street, London, E.C.2. 


[September 24, 1997. } 


INSURANCE Pp 
THE PRUDENTIAL 
OF COURSE! 


REFUGE 
ASSURANCE COMPANY Limitsp |] 
Chief Office: Oxford St., Manchester ||! 


(For the year ending Dec. Sist, 1989), || 
Annual Income Exceeds 


Securing a CAPITAL SUM at the end of | 
@ fixed term, and, in case of earlier death, 


A Guaranteed Income of 104, | 


as provision for Widow and Children 


Apply for new explanatory leaflet to— 
GRESHAM LIFE ASSURANCE SOCIETY i. 
188-190, FLEET STREET, LONDON, E.CA 
Pounded 1848. 


Payments already made to Policy-Holden 
£432,000,000. 


ONDON AND MANCHESTEB) 


ASSURANCE CO., LTD., 50 Finsbary]) 
square, London, E.C.2. Premium Income} 
exceeds £1,900,000. Funds exceed 47, 
Claims paid exceed £9,500,000. Annu! 
Reports and Prospectuses can be 
on application. 


INSURANCE BANISHES ANXIEM.| 


All Classes of Policies issued by 


PEARL ASSURANCE CO.,LTD. 
Funds £44,000,000 


Apply Chief Office: HIGH HOLBORN, W.Cl. 
or any Representative. 


PLAYER’S white ete 


NAVY MIXTURE | 


finds favour with the 
economical pipe smoker 


——— 


. by G. E. Harr, St. Clements Press, Ltd. N r 
anville House, Arundel Street, Strand, W Setorda 
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